






(Y> 


'J 



I 


f&m For Assured Quality 

FORRESTER 
FOR STEEL 

WEIR STREFT. PAISLEY' 

OFFICE I SALES HOT LINE 
041-889 38111041 337 0011 . 


FINANCIAL TIM 


'i»U^LISHED IN LONDON AND FRANKFURT 

U • 1 . : •; ^J^turday December 27 1980 


! **25p 


\ 


w—r 

l 


.Fine British Clothes 

^ for Men -'V 

2 ^OMyOUR LOCAt^^^O^f- 

• -ramwi TEi.;£S 32)32455 


CONTINENTAL SBJJNO PRICES: AUSTRIA! Scfi 15; HEUJIUll^Jgt^^p^ENMMIC Kr 5.00; FRANCE Fr 4: GERMANY DM Z.0; ITALY L BOO: NETHERLANDS R Z.0; NORWAY It r 5.00; PORTUGAL Esc dB; SPAIN Pta 7S; SWEDEN Kr 6.00; SWITZERLAND Fr 10; EIRE 30p; MALTA Zfa 


3 g 


NEWS SUMMARY 


6ENERAL 


BUSINESS 


Hostage 

talk 

hopes 

revived 


Closures 

force 

machine 

sales 


on 


Iran's chief negotiator 
the U.S. hostages yesterday 
appeared to offer hope of a new 
round of talks. 

Bahzad Nabavi said Iran was 
waiting to receive proposals 
from the U.S. and would study 
alternative plans to cover 
guarantees they are seeking. 
Back Page 

The Archbishop of Canter- 
bury's envoy to Iran hopes io 
see Ayatollah Khomeini and 
hold a service for the four 
Britons imprisoned there. 

Editor in crash 

Louis Kirby, editor of London's 
evening paper, was taken into 
hospital in Shrewsbury with 
face injuries and shock after a 
car crash. 

Dissident jailed 

Dissident Alexander La vat; who 
campaigned against alleged 
abuses of {psychiatry in the 
USSR, was sentenced to three 
years’ imprisonment. 

Chile reshuffle 

The Chilean Cabinet resigned 
at General Pinochet’s request to 
allow him to reshuffle the 
Government following bis con- 
firmation in power for at least 
another eight years. 

c Escape deaths’ 

Three relatives of Afghan 
President Babrak Karma! were 
shot as they tried to leave the 
country, a traveller arriving 
from Kabul said. 

No honours 

Former .Grand. Admiral 1 Karl 
Doenitz will be buried in pri- 
vate. Hitler’s successor for 23 
days died on Wednesday. 

’Panic’ jet jump . 

A Yugoslav who jumped from 
an airliner just as it had landed 
in Kuwait was said to be critic- 
ally injured. He apparently 
panicked at the engine noise. 


Thousands of tonnes of 
second-hand factory machinery 
are being sold weekly at UK 
auctions and sales as factory 
closures continue. 

Much is being sold abroad 
particularly in the U.S. But. 
an even greater tonnage 
being sold for scrap as second 
band, prices for a wide range 
of machinery have- collapsed 
since the year’s first quarter. 

Agents and aneitoneers say 
more enforced plant and eqaip- 
men tsales are in the pipeline 
Back Page 

• STERLING rose 75 points 
from Tuesday to finis h at 
52.3765 on Christmas Eve. its 
best level for more than 
month. Its trade weighted index 
was 77.9 (78). Page 11 

• DOLLAR: In quiet trading 
before Christmas the U.S. cur 
rency closed a t DM 1.9425 In 
London. Its trade weighted 
index was unchanged at 86.4 
Page 17 

• GOLD on Wednesday was un- 
changed at $604.5 in London. 
Page 17 

• GILTS edged higher in quiet 
Trading before the holiday. The 
Government Securities index 
advanced 0.07 to close at 69.06. 
Page 18 

• EQUITIES: The FT 30 share 
index gained 0.2 to close at 


Joseph in favour of 
£1.14bn state aid 
for BL recovery 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 
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Motor boat deaths • 

Twenty-four died after a motor 
boat with at least 146 on board 
capsized on Christmas Eve in 
the southern Philippines. 

Plane blast 

An explosion in a toilet caused 
last Sunday's CaraveUe airliner 
crash in northern Colombia. 
Jailing 70. the airline said. 

Hunt collision 

A woman rider was critically 
ill _ln Leicester after a car 
collided with horses at a Quorn 
bunt meeting. ' Three others 
were injured; - 

Pioneer dies 

Swiss aviation- immeer Henri 
Du faux, who with his brother 
Armand devised; the first suc- 
cessful helicopter in 1905. died 
in Geneva, aged 10L 

UFO ‘njeteorite’ 

An unidentified flying object 
spotted throughout England on 
Christmas night was probably 
a meteorite, RAF- observers 
said. 

Sales start today 

Many London stores and nation- 
wide retailers start their annual 
sales today. Page 2 

Nevir plans for All . 

Tanner; wortd . boxing champion 
Mohammed AH naid be studies 
the Karan seven hours a day 
uni-hopes to become an Islamic 
missionary. 

Briefly - v . 

Comedian Fred Emney, famous 
for his monocle and pompous 
manner, died aged 80. 

New comet discovery was 
claimed by Roy Panther of 
Walgrave St Peter, near North- 
ampton. 

Tidal wave strut* Glngoog City 
-is tiie Philippines, leaving 500 
homeless. 


466.9 before 
Page 18 

WALL STREET was up 1.20 
at 964J25 near the dose. Page 14 


• EUROPEAN FERRIES has 
increased' peak season fares 
between Dover and Calais by 
about 16 per cent. Page 3 

• BARCLAYS BANK reports 
encouraging results in its 
experiment with electronic fund 
transfers carried out with big 
oil companies. Page 16 

• TIMES NEWSPAPERS: At 
least one bid has heen received 
before Wednesday’s closing 
date. Page 11 

• COAL OUTPUT in Britain 
keeps rising despite the slump 
in demand which is forcing the 
National Coal Board to cut 
production. Page 2 

• THE GOLDSMITH COM- 
PANY, which controls the 
London Assay office, is offering 
cash aid to the Birmingham 
Assay office, which has been 
hard hit by the recession. 
Page 3 

• TRADE SECRETARY John 
Notthas agreed to meet printing 
industry representatives next 
month to discuss problems 
facing book producers. Page 3 

• BRITISH TEXTILE Confed- 
eration is to hold a special con- 
ference in Harrogate in March 

to e xamin e how industry should 
prepare itself for the lifting of 
recession. Page 16 

• CENTRAL HEATING indus- 
try is to set up its own Heating 
Industries Federation. Page 3 

• CARRINGTON VI YELL A 
director John Wilson has 
resigned. Page 13 

• HOUSE OF FRASER'S 
deputy chairman Professor 
Roland Smith has written to a 
.pension fund executive to seek 
Institutional investment support 
in Fraser shares. Page 13 

• KANGJRA International Hold- 
ing has bought a near 15 per 
cent . stake in Renwick Group, 
the motor cruiser manufacturer, 
rage 13 . 


SIR KEITH JOSEPH, the 
Industry Secretary, is believed 
to have given his backing to 
the four year recovery plan for 
BL, put forward by Sir Michael 
Edwardes. the BL chairman. 
Officials from the main Govern- 
ment departments involved 
have been unable to reach a 
unanimous recommendation on 
BL’s request for more state aid. 
They have now put a price tag 
of over £1.14bn on the package 
called for by Sir Michael. 

In a report to Ministers, the 
officials — with those from the 
Trade Department dissenting — 
have recommended that BL 
should be given the first 
tranche of £520ro for 1981. 
together with provisional 
Government agreement to 
another £420m in 1982. The 
total cost of the Edwardes plan, 
they estimate, would be far less 
than the cost of closure. 

But neither Sir Keith, nor 
his advisers, seem to have com- 
plete confidence that the plan 
will succeed as Sir Michael 
hopes. They have warned that 
industrial relations problems 
could wreck what chances it 
do have. 

In those circumstances, the 
current strike at Longbrid ge by 
1,500 workers could strengthen 
the resolve of those Ministers 
already preparing to argue . 
against the acceptance of the 
whole scheme. 

Sir Keith’s advice to his 
fellow Ministers that BL should 
receive more aid seems to be 


based largely on the grounds 
i hat the costs of closure would 
be unacceptable both in finan- 
cial and social terms. His best 
hope seems to be that the plan 
might enable the Government 
to rid itself of responsibility for 
BL by the mid-1980s. The plan, 
he apparently believes, could 
proride the Government with a 
breathing space as well as 
saving jobs. 

But he is believed to have 
been advised by officials that it 
is very unlikely that BL will 
become commercially viable 
within the next five years. . 

Even so, both the Think 
Tank, and the majority of 
members of the inter- 
departmental committee set up 
to consider the question, have 
concluded that the Government 
has no real alternative but to 
back Sir Michael— as long as 
the unions do not undermine 
his strategy. 

According to the inter- 
departmental committee, the 
cost of dosing BL could be 
more than twice as much as 
the cost of rescuing it. even 
allowing for the proceeds of 
asset sales. 

Ministers have also been 
advised that they risk losing 
Sir Michael as chairman if they 
do not give him the money he 
needs to launch the new middle 
range car in 1983. 

The inter-departmental com- 
mittee has been studying the 
plan for some weeks. But it was 
unable fo reach agreement on 
the main recommendation, with 


the Department 'of Trade 
believed to have been in favour 
of refusing BL the money. That 
view could well be indicative of 
the kind of arguments the pack- 
age will come ape against in 
Cabinet. 

The committee’s report 
showed that on top of the 
£94 Om BL wants for the next 
two years, it needs another 
£200m in the following two. The 
Edwardes plan itself talks about 
a return to profitability by 1983 
with further substantial reduc- 
tions in the workforce. 

The committee estimates 4bat ' 
as many as 70,000 jobs could be 
lost at £L itself if the company 
were forced to close, with as 
many again being lost at its 
suppliers. Closure could force 
many companies jn the West 
Midlands to shut as well as at 
least one of British Steel’s 
major plants. 

The inter-departmental com- 
mittee concluded that BL 
should be given at least the 
money it wanted for 1981. But 
officials appear to have taken 
the view that the plan offers 
the Government only an even 
chance of ridding itself of 
responsibility for BL at some 
time in the future. 

The Cabinet is to consider 
BL’s future shortly. Sir 
Michael has already indicated 
that he would himself tell the 

Continued on Back Page 
Talbot launch. Page 2; 
French car production slumps 
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Euro Court may decide 
on French budget share 


BY DAVID WHITE IN PARIS 

A SHOW-DOWN in the Euro- 
pean Court over the European 
Parliament’s budget - fixing 
powers now appears virtually 
inevitable after France’s re- 
fusal to contribute to the extra 
expenditure decided on by the 
Assembly. 

In a statement protesting 
against “ grave misuse ” of Com- 
munity procedures, the French 
Government has said it would 
stick by the last budget levels 
approved by the Council of 
Ministers. 

This means keeping this year’s 


France, which is counting on 
the backing of West Germany 
and Denmark and to a lesser 
degree the three Benelux 
countries, was yesterday the 
only vember to have officially 
challenged the Assembly's right 
to set the spending figure. The 
extra budget spending is sup- 
ported by Britain. Italy and 
Ireland. 

M. Raymond Barre. the 
French Prime Minister, has 
taken the lead on the issue at 
the cost of a public row with 
Mme Veil, who was previously 
Health Minister in M. Barre’s 
supplementary budget, geared -government and who headed 


partly to helping the victims of 
the Italian earthquake disaster, 
at 100m units of account {about 
$140m) and rejecting a further 
266m units of accounts which 
the Nine’s ministers failed to 
agree on and which Mme. 
Simone Veil, the Assemblv’s 
President, decided to imple- 
ment 


the UDF list of Giscardian can- 
didates at the June 1979 elec- 
tions to the European Parlia- 
ment. 

The statement from the 
French Prime Minister's office 
attacked both the assembly and 
the Commission for allowing the 
provisions of the Rome Treaty 
to be abused. 


The essence of the French 
argument is that the extra 
suras cannot possibly be spent 
this year, and that they are 
being “ artificially ’’ inserted so 
as to raise the basis on which 
next year’s spending will be 
determined. 

The supplementary outlay 
would have cost France about 
S90m this year and $100m next 
year. It is up to the Commis- 
sion to take action to obtain 
contributions from members 
refusing to pay. 

France maintains that 
Assembly’s amendments 
beyond the definition of ‘ 
evitable, exceptional or 
foreseen needs ” which are held 
to justify a budget supplement. 
Secondly, it argues that the 
extra expenditure. .voted on 13 
days before the end of ibe year, 
does not belong in ihe 1980 
budget and should be carried 
over to next year. 


Zurich 
airport 
in flight 
to gold 

BY DAVID MARSH 


PROSPEROUS ZURICH, whose 
streets are fabled to be paved 
w'ith gold, can now hoast the 
rarity of an airport that is 
actually lined with the yellow 
metal. 

To free their customers from 
a controversial bullion tax, 
introduced at the start of the 
year, the big Swiss banks 
have bailt up large stocks of 
gold from all over the world 
in transit warehouses at the 
airport, on the city outskirts. 
Some banks say the’ bullion, 
stockpiled in tax-free stores, 
presents a security problem. 
Others say the operation has 
led to extra costs but point 
out that, because of thorough 
airport security, the ware- 
houses are probably better 
guarded than their own 
vaults in the city centre. 

The unorthodox storage opera- 
tion arises front the 5.6 per 
cent tax on domestic bullion 
transactions introduced last 
January as a revenue-boosting 
measure by the Swiss Govern- 
ment. The tax has to be paid 
on sales of gold handled in 
Switzerland and also when- 
ever gold is imported by any- 
body other than registered 
wholesale dealers. 

The rax surprised and angered 
the banks. They warned that 
it would divert buHion busi- 
ness elsewhere and damage 
Zurich's position as a gold- 
dealing centre. 

Hectic activity and high prices 
in the early part of the year 
led to larger-ehan-expected 
receipts from the tax. A total 
of SwFr 35m l£8.4m) was col- 
lected in the first six months, 
compared with the originally 
projected yield for the whole 
year of SwFr 10m. 

Banks and their customers have, 
however, become more adept 
at circumventing the tax. The 
simplest method is for gold 
entering Switzerland to h? 
stored in duty-free areas at 
the airport where, legally, it 
is not held as having entered 
the country. 

The tax has affected particu- 
larly travellers importing gold 
from the Middle East on 
flights from Beirut. Many of 
these “ carriers.” as they are 
known in the trade, early on 
in the year imported the 
metal unaware of the tax. 
Continued on Back Page 


World sales of 
jet airliners 
down by £3bn 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


WORLD-WIDE sales of new jet 
airliners throughout the past 
year have amounted to just over 
500 aircraft, worth about $13bn 
(£5.55bn). 

This is well below the pre- 
vious year’s record of over 750 
airliners firmly ordered or 
optioned, worth over $20bn 
(£8.54bn). But it is still re- 
garded as a satisfactory per- 
formance in the middle of a 
recession which has severely hit 
airline revenues. 

The world's airlines are 
collectively estimated to have 
lost close to £l.lbn during 19S0. 
and their capacity to pay for 
new jet equipment has thus 
been severely eroded. 

Nevertheless, they are being 
obliged to consider re-equip- 
ment plans. The soaring cost of 
fuel is making existing, ageing 
fleets increasingly uneconomic, 
while new noise legislation will 
make existing fleets unaccept- 
able at many airports by the 
mid-1980s. 

Together with the firm orders 
for over 600 jets in 1978. and 
the 1979 total of over 750. the 
cumulative inflow of new orders 
and options in the past three 
years has been close -to 2,000 
aircraft — worth an estimated 
$50bn (£2I.35hn). 

This represents about half the 
4.000 new "front-line" jet air- 
liners. worth over SlOObn 
(£42.7 bn"), expected to be 
ordered by the major airlines 
to meet their fleet replacement 
needs by the mid.-19S0s. 

If the number of smaller 
feeder-liner. commuter-liner. 


and turbo-prop. airliners 

expected to be bought over the 
next few years, is added to this 
total, the overall civil market is 
expected to be in excess of 
6.000 aircraft — worth more than 
S150bn (£64bn). including 
spares and support equipment. 

Despite the recession, there- 
fore, the world's civil aircraft 
manufacturers are hopeful of 
better times in the years ahead. 

While the effects of the re- 
cession are still evident in many 
countries, there have been 
signs that re-equipment has 
begun to accelerate after the 
slack period in the middle of 
f&is year. 

One major U.S. airline. Delta, 
has already settled its short- 
haul jet requirements by order- 
ing 60 of the new Boeing 757 
twin-engined short-range jets. 
But several other U.S. airlines 
are considering similar large 
purchases. They- include Ameri- 
can, United. Continental. North- 
west. Pan American and Trans 
World. 

Some of these deals will come 
to fruition in the early part of 
1981. They ire likely to encour- 
age other airlines to place 
orders so as not to be left at 
a competitive disadvantage. This 
is why the manufacturers are 
confident of a better year in 
1981. 

The major feature of the past 
year has been the continued 
success of Boeing as the world's 
biggest jet manufacturers. 
During 1980. Boeing won new 
orders for 325 jets, worth SPbn 
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JET AIRLINER SALES* 



1979 

1980 

1980 value 
(appros.) 

Boeing 707 

1 

— 

— 

727 

110 

83 

— 

737 

- 74 

100 


747 

. 79 . 

44 

_ 

757 

** “ (»> 

72 

— 

767 

51 

26 

— * 


. — 

m • 

■ 


377 

325 

S8bn 


■ ■■ 

■ — 

■ 

Airbus 

. Industrie A -3 00 
A-310 

221 

86 

$3bn 

McDonnell 

Douglas DC-10 

93 

36 

— 

DC-9 

85 

35 

— 


■■ 

■ 



178 

71 

SI bn 


— 

— «— 

■ 

Lockheed 

TriStar 

35 

21 

Slbn 




— = 

' 1 " — 

Totals 

751 

503 

S!3bn 

* Includes all announced sales and options where known. 

Some sales 

to undisclosed customers are not included. 


(a) British Airways’ 

and Eastern Airlines' orders for 757j were counted 

in 1978. 
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Cutting the cost of consolation 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

levied oo a specific quantity 
and is not tied to the price, 
has lagged behind the rate of 
inflation. 


CHIEF PRICE CHANGES OH WEDNESDAY 

(Prices in pence, unless otherwise indicated) 

RISES' Renwick Group ... 80 + 7 

Asscd. Leisure 128 + 6 Small Tidmas 65+10 

Ben Bros. .SO + 4 Gas Oil Acreage ... 470 + 20 

Birmid Quafcast ... 25* + 4 Ranger Oil 850 + 10 

Bewater - ............ lgg -f- 4 Sovereign. Oil 435 + 15 

Gt Portland ‘ 210 + 4 Kitchener Mining . 275 + 25 

Harris (P.) 60 + 8 North Kalgurti .... 89 + 6 

Jardioe Mathews a... 215 + 11 Randfoniein £40 i + i| 

LeyianS Paint ...... 31 + li FALLS 

Mercantile House... 495 + 20 Owen Owen 106 — 4 


THE English may take their 
pleasures sadly, as an 18th 
century French duke 
thought bat readers can at 
least console themselves this 
morning that some of the 
pleasures of life are relatively 
cheaper, or less expensive, 
than they were 10 or SO 
years ago. 

The real cost of a pint of 
beer— measured against the 
overall rate of price inflation 
—4s now 7} per cent less 
than In 1970. The actual 
cash price has risen hy five 
times in the period, but this 
has still heen less than the 
rise in prices generally: 

Cigarettes are even cheaper 
by the same yardstick— at 
over a third less than their 
1970 real price for a packet 
of 20 filter tips. 

The explanation is not that 
the tobacco and drink com- 
panies have become more 
philanthropic over the years, 
but that the duty, which is 


Moreover, over the the last 
year, when both cigarettes 
and particularly beer, have 
become much cheaper, rela- 
tively, the recession and weak 
demand have contained 
prices. 

Abstainers, teetotallers and 
other puritans will find no joy 
in the fact that a pint of milk 
has remained relatively more 
expensive than beer or 
eigarettes. However, a pint Is 
still cheaper in real terms 
than it was during most of 
the 196fls. 

There have been marked 
variations in price increases 
over the last 20 years and 
milk was relatively much 
cheaper than cither cigarettes 
o r beer during the mid-1970s 
when the price was subsidised 
by the Government, 


THE SAIL COST OF MS 
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investment Portfolio of Gilts 

Directors’ statement 8th October 1980. 

CCThe Directors take a most optimistic view of the prospects for 
GillEdged Securities during the company’s current yean 55 

Dividend declared 31stOctober 1980. 

The Directors are pleased to declare a quarterly interim dividend 
of3J.9p per share to be paid on 15th January 1981. 

During die year to 31st July 1981 the Board intend, subject to 
unforeseen circumstances, to pay four quarterly dividends 
totalling 12.76p per share. 


The source of all I his in- 
formation is a Parliamentary 
written answer just published 
from Mr. John Bilfen. the 
Chief Secretary t° fhc 
Treasury. He “ regretted '* that 
similar figures were not avail- 
able for whisk}' and wine. 


‘ "HV' ft. v* y ... *;. 'V y . 
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EMiniatcd Tiros* l}ividend Vic 
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Brezhnev denounces foreign interference’ as Warsaw takes a more conciliatory line 


Moscow talks on Poland 


BY DAVID SATTER IN MOSCOW 


am. LEONID BREZHNEV, the details of the talks themselves, the vanguard of the working 
Soviet President, and Mr. Josef but its tone suggested that Mr. class and. according to Soviet 
Czyrek. the Polish Foreign Brezhnev reaffirmed the Soviet ideology, the working class 
Minister, yesterday jointly de- Union's readiness to leave has no reason to strike against 
nounced efforts of “imperialist responsibility for resolving the itself. 

and reactionary circles" to con- Polish labour crisis in the hands The Pravda article, which was 
duct "subversive activities of tbe Polish Communist Party'- presented as a theoretical essay, 
against socialist Poland.” Mr. Andrei Grnmyko. the said the idea behind lnue- 

. The statement followed . the Soviet Foreign Minister, also pendent trade unions was 10 
first top-level Soviet-Polish talks took part in the talks which tear the trade unions of ine 
since NATO Foreign Ministers were said to" have been eon- 
issued a warning earlier this ducted in a "warm and cordial 
month that the Soviet Union atmosphere." 
would face sweeping sanctions The Communist Party news- 
if Moscow intervened in Poland, paper Pravda yesterday made 
The - Soviet news agency Tass, sweeping criticisms of Poland's 
in a report on the talks, said new free trade unions. An 
that Mr. Brezhnev and Mr. article said that such unions 
Czyrek “denounced” attempts to served only " ami-socialist 
interfere in Poland's internal elements" and said there was 

no reason for strikes. 

The communist party in a 
socialist country is held to be 


affairs and in Poland’s relations 
with its socialist allies. 

The Tass report gave few 


working class away from their 
political vanguard and set 
Them into confrontation with 
the socialist state.” 

The article. suggesting 
Soviet concern that there will 
be no central trade union 
organisation in Poland when 
the present body dissolves 
itself at tbe end of this month, 
said arguments in favour of 
free trade unions were “ doubt- 
ful to say the least.” 



Religion 
returns to 
Polish 
Christmas 


Charities feel the pinch as man} 
businesses cut their donations 


BY USA WOOD 

THIS YEAR has been a depres- 


By Christopher Bobinski 
in Warsaw 


Mr. Leonid Brezhnev . . . 
leaving responsibility with 
Polish Communist Party 


Why Russia is loath to use force in Poland 


BY DAVID SATTER AND ANTHONY ROBINSON IN MOSCOW 


A YEAR after Soviet troops 
moved into Afghanistan, the 
Soviet Press is waging a minor 
. war of nerves against Poland. 
But this time Soviet mUitary 
intervention ‘‘can be completely 
excluded,” said Mri Roy 
Medvedev, the dissident Soviet 
historian, in an informal inter- 
view. 

A Soviet invasion could in- 
spire fierce Polish resistance 
and the imposition of a rule of 
terror. It would require occu- 
pation forces probably 10 times 
the number now in Afghanistan, 
which Western observers esti- 
mate at 85.000. Tbe Soviet 
Union would find itself in a 
worse predicament than tbe 
Americans in Vietnam. 

The starting point for Mr. 
Medvedev's conclusion that in- 
tervention is out of the question 
is that tbe Polish crisis “ cannot 
be solved by military means.” 
Poland is already a member of 


national environment and block 
any chance of success for Rus- 
sia’s long-term policy of attempt- 
ing to exploit divisions between 
the United States and Europe. 

Military intervention would 
also “impose a senseless 
economic burden on the Soviet 
people,” Mr. Medvedev said. One 


Mr. Roy Medvedev . 
dissident Soviet 
historian and liberal 
Marxist, explains why 
he believes the 
Kremlin’s troops will 
not interevene in 
Poland 


a military response to Poland's 
problems, Mr. Medvedev, a 
liberal Marxist who has close 
links with Italian Euro-Commu- 
nists. believes such intervention 
can also be excluded for ideolo- 
gical reasons. Soviet military 
might would not be directed 
against a minority of the intelli- 
gentsia but against the whole 
- Polish working class, which 
could Well put up bitter resis- 
tance. 

The historical evidence sug- 
gests this is highly probable. 
Poland was part of tbe Russian 
empire for around 300 years and 
an invasion would lead In effect 
to the fifth partition of Poland 
fthe fourth followed tbe 
Molotov-Ribbentrop pact of 
1939). 

Poland was always the most 
restless part of the Russian 


its sympathy for the Dubcek 
reformist line, the West this 
time has a clear interest in Un- 
economic and general stability 
of Poland. . . . They want to 
get their money back.” 

The Wesr is aware of this 
and has shown its willingness 
to help. But the problems could 
worsen. The decisions taken 
have run directly counter to the 
remedies needed. Poland needs 
economic discipline and incomes 
restraint. Instead, it has had 
strikes and higher wages. Rather 
than higher productivity and 
higher output. Poland has more 
money chasing fewer goods and. 
as production drops, the 
economy deteriorates. 

The Soviet authorities have so 
far restricted Poland's impact 
on Soviet life by minimising 
information in the Soviet media 


empire. The Bolsheviks were an d jamming Russian-language 


happy to give it up after the 
revolution. “No one in the pre- 
sent .Soviet leadership would 


Comecon and the Warsaw Pact, -consequence of the Polish crisis 
What is more, the Polish Gov- is that Moscow is being forced want to see a rebellious Poland 


emment and party' leaders are 
pro-Soviet. Thus, the Soviet 
authorities do not face the prob- 
lem of replacing the Govern- 
ment or party with men closer 
to Moscow, as was the case in 
Czechoslovakia in 196S. Neither 
does the Soviet Union face a 
military struggle against the 
party and government, as in 


to pay greater attention to Rus- 
sian supplies of food and con- 
sumer goods, to head off the risk 
of similar dissatisfaction In the 
Soviet provinces, where food is 
much scarcer than in the main 
cities. Better co-ordination in 
producing and marketing food 


incorporated de facto, into the 
Soviet Union itself, ” Mr. 
Medvedev said. But he believes 
the Soviet leadership has still 
not decided what to do, princi- 
pally because the Polish up-, 
heaval is not directly compar- 
able to crises in the Soviet 


and other consumer products can empire in the past. It is a crisis 
be expected to be a main feature not -' only for Poland and the 


broadcasts from tbe West. But 
fhe crisis is affecting the leader- 
ship. who are having to give 
higher priority to food and 
other supplies. 

Romania has been allowed its 
independent foreign policy, and 
Hungary its economic reforms. 
Poland has always had greater 
pluralism because of the 
strength of the Church, the 
independent peasants and cul- 
tural traditions. 

Poland has now increased the 


TRADITIONAL Christmas 
carols, religious poems and 
xtorR-s dominated Poland's 
Communist-controlled radio, 
and TV over the holiday as 
the authorities sought to 
mollify a population tired of 
shortages and impatient for 
political and economic im- 
provement. Midnight mass 
from Cracow Cathedral was 
broadcast on the radio. 

In previous years, the media 
concentrated on tbe secular 
aspects of Christmas and the 
religious content was barely 
mentioned. This year’s change 
in policy reflects the autho- 
rities' view that the Catholic 
Church Is the main stabilis- 
ing factor in the country. 

On Christmas Ere. the high 
point of the celebration, both 
radio and TV broadcast a 
Christmas message recorded 
in the Vatican by the Polish- 
born Pope John Paul IT. His 
short speech, the first that 
tbe Pope has addressed 
directly to the population 
since the crisis began in the 
summer, was a powerful plea 
for moderation towards both 
the authorities and the, popu- 
lation. The Pope expressed 
the hope that "both internal 
and external peace ” would 
prevail In the coming year. 

The Pope twice sent his 
greetings to “ everyone in 
Poland without exception.” a 
dear sign that the people 
should try to work with the 
authorities for Improvements. 
Pope John Paul also used the 
term “ renewal.” the Com- 
munist Party description of 
the reform process, in a 
conciliatory gesture to the 
Party leadership. 

The Polish Church, headed 
by Cardinal Stefan Wyszynski. 
does not intend to forfeit its 
independence in the name of 
national unity however. 
Cardinal Wyszynski criticised 
some Party members for 
delaying reforms in a 
Christmas Day sermon. 

The row over critical 
remark* about the “ irre- 
sponsibility " of some of 
Poland’s dissidents made by 


At the same time, be says, increase. markedly at Christina 
sin^ one for charities. business appears to he cutting although demands placed a 

Hit bv inflation, the increases back on its donations. Earlier certain charities .are bear 
in Value Added Tax earlier this this week, he was told by <me during this period. Crisis.; 
vear, and the recession, some company that it was stopping Christmas, acharitv which coi 
are running law deficits while all gifts to charities. The com- cenirates on the destitute 
others are having to reduce the pany had been donating ■ a five day r -Christmas pence 
size of their operations. £250,000 a year. says the number of shjgle honu 

This is at a lime when spend- The only exception to the less people needing its help wjj 


ing cuts and mounting unem- trend is that charitable giving increase substantially next yean 
ployment are increasing the by banks has increased signifi- Dr. Bamardo’s, the second h 


demands made on them. cantly. while there has also th e ■ch arities’ : league table b 

Voluntary donations from been an increase in industrial income, said it expects ' dona 
individuals are not increasing sponsorship of charities. The lions for Us Christinas tppea 
in line with inflation, despite financial advantage for a com- to be down on' ' last year 
the lower rates of Income Tax pany in sponsoring a' charity. Income from charitable func 
introduced in the Budget, rather than givin git a. charit- tions has dropped— with peoph 
according lo Mr. Nicholas Km- able donation, is that expend*- reluctant . to pay .highei 
ton. director of the National lure can be classified as an entrance fees — while -revenu! 
Council for Voluntary Organisa- advertising expense. from charity gift shops ta 

tions. Charitable giving does not risen. 


New drive 
to improve 
mineral 
water sales 


Financial Times Reporter 
EFFORTS to wean Britons off 


tap water and on to some- 
thing a little more adven- 
turous are to he stepped up 
in 1981. 

Apart from such Incidentals 
as oil and coal, Britain can 
also claim to be self-sufficient 
in good, clear, natural 
mineral water. The only 
problem appears to be that 
too few people appreciate the 
benefits of what one supplier 
was inspired to describe as 
“ subterranean nectar.” And 
those who do invariably pur- 
chase foreign products. 

According ■ to Stirling 
Mineral Water, which sells 


Shops hope early sales 
will keep people buying 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


MANY big London stores and rush earlier this week, the 
nationwide retailers start their volume of retail spending thi> 
annual sales today in an effort Christmas is- likely to be onl? 
to maintain the momentum of the same, or marginally below, 
the late pre-Christinas sales last year's levels, '-'which were 
surge. themselves far from good. 

However, retailers are Food retailers were especially 
worried that the heavy price- busy this week as many super- 
cutting' in recent months by market chains will not be open 
shops anxious to maintain today, and shoppers stocked up 
their trade might mean that con- for a four-day break. But else- 


sumers will no longer be lured 
by the bargains on offer. 

As Mr. Richard Weir, director 
of the Retail Consortium, says: 
“It’s been one long' January 
sale all through 1980.” 

Mr. Weir also suggests that 
many retailers could find it diffi- 
cult to offer real bargains since 
profit margins and price have 
already been sharply pared to 
attract trade in recent months. 


where retailers reported that 
shoppers were buying practical 
gifts this year, such as knitwear 

Retailers are worried that, as 
the recession continues In early 
1981. the level of consumer 
spending will fall sharply. 

Such fears are illustrated by 
various surveys.' Including the 
FT survey of 'consumer confid- 
ence. which show that con- 
sumers are generally very pes- 


However, some retailers point simistic at present, 
out that prices—especially of Among the London, depart- 
electrical goods— are bound to ment store groups starting their 


water drawn from 60m under i rise when present stocks are sales today are the Army and 


Afghanistan and in Hungary in of the forthcoming five-year Soviet Union, but also for the area of freedom. BUi this does.; .Father -Aloyzy OrszuJik. the 

ined ^.1 MnvunitmAVi lurnei • oh< 4 wiuri If ."“•—lj' m a. vi_. — « — 


1958. -This eliminates any purely plan. Satisfying the consumer West; and must be solved by not imply that Moscow wbnld- 
military argument for interven- has previously held a low.. both Hast and West — etrpn allow the Polish example to he 
tion. priority because of the leader-. -Jhbugh Poland, may take a followed by, for example. 

What Poland does face is an ship’s confidence in the Sbviet^ffeCade 'to get back. on its feet Czechoslovakia- or East Ger- 
economic and social crisis which people's patience. "It has seen;- . Unlike 1956, when the West many. They will be expected 
military intervention would only, in Poland that there are limits saw Hungary as an opportunity to remain as orthodox and pro- 
woreen. Intervention would also to people's patience.” , to ‘roll back* the Soviet Union. Soviet 2 * they -are now. So will 

drastically change the inter- . Apart from the irrelevance of or .1968, when the West showed Russia’s own citizens. 


Church Press spokesman, 
earlier this month continues. 

The Church - is said to be 
conducting private talks over 
the release of a small group 
of dissidents, members of the 
Confederation of Independent 
Poland. 


‘10,000 held’ 
alter Indian 
farmers’ protest 


Hussein stands firm on territorial gains 


NEW DELHI — Up to 10,000 
people, including some of 
India’s top Opposition leaders, 
were arrested yesterday in. 
Nagpur, in the western State 
of Maharashtra, at the end of 
a 225 mile farmers' protest 
march, the Press Trust of 
India (PTT) reported. 

Mr. George Fernandes, the 
former Industries Minister, 
and the former cbief Ministers 
of Bihar, Haryana and 
Maharashtra states were 
among those held after dab- 
swinging police broke up a 
rally of 15,000 farmers 
Agencies. 


BAGHDAD — ■ 1 President Sad- 
dam Hussein of Iraq has com- 
mitted his country to an Indefi- 
nite military occupation of parts 
of Iran, saying the Iraqi front- 
line vail be the new border 
until the war is over. 

In a speech to the Cabinet 
published by the official Press 
yesterday the President gave a 
new status to the territory held 
by Iraqi troops in Iran's vital 
oil province of Khuzestan and 
other areas further north. 


President Hussein told his 
Ministers the positions now held 
by Iraqi troops were Iraq’s mili- 
tary borders with Iran, and 
declared: - “This is the correct 
military map of Iraq while it is 
defending its territory, for as 
long as there is a state of war 
between Iraq and Iran.” 


He ruled out any withdrawal 
until Iran accepts Iraq’s war 
demands, which include full 


al-Axab waterway and certain 
border areas. 

President Hussein’s announce- 
ment marks a new phase in the 
three-month-old war, according 
to diplomats and points to a 
long occupation. 

■President Hussein rebuked 
peacemakers who have asked 
Iraq to withdraw to the former 
border, keeping only the dis- 
puted areas. 

President Hussein also made 


area of operations' in the far 
north, an acutely sensitive area 
populated on both sides of tbe 
border by Kurds who have 
fought for autonomy from 
Baghdad and Teheran. 


Iraqi sovereignty over the Shaft long references to a little-known 


The President said that Iraqi 
forces had been ordered a week 
ago to push across the frontier 
into Iran wherever they found 
they would be in a stronger 
military position by doing so, • 
Reuter 


Lebanon clashes evoke 
fears of civil war 


SYRLAN forces have again 
clashed with Christian mi'lltia- 
ment in the town of Zahle, in 
eastern. Lebanon. Combined 
with further violence in other 
parts of tbe country, tbe fight- 
ing has evoked fears of a 
recurrence of civil war, Ihsan 
Hijazl reports from Beirut. 


Iraq to send more oil through Turkey 


BY HET1N MUNIR IN ANKARA 


IRAQ is to raise the annual of Industry and Mines. The natural gas pipeline to carry nerability. 

throughput capacity of its pipe- Press release announcing the Iraqi natural gas to Turkey. It The pipe line has functioned 

Line running to the eastern agreement was as full of sur- was not divulged whether the erratically since the beginning 

Mediterranean coast to 45ra-50m prises ' as it was deficient in pipeline was intended for Tur- of hostilities and was knocked 


the Ochil Hills In Perthshire, 
the annual consumption of 
mineral water in the UK is 
about one third Of a litre per 
head (somewhat lower than 
for the complementary spirit 
with which it is normally 
associated). 

Tbe performance is, if 
Scotch drinkers will excuse 
the thought, a weak one. In 
West Germany, mineral water 
consumption fs up to 33 litres 
a head .in France the fignre 
is 52 litres and in some 
Middle Eastern countries, the 
average is over 200 litres. 

That will all change if com- 
panies like Stirling get their 
way. The company, which 
has financial backing from 
Swiss and Middle Eastern 
interests, has spent £4-5m to 
bring the delights of Perth- 
shire mineral water to a 
wider market. The product 
once represented the only 
water supply to the village of 
Blackford but was replaced 
in 1965 when tbe mains water 
supply arrived. 

Some of the villagers now 
work in Stirling's factory, 
bottling two products. High- 
land Spring natural water, 
sold in PVC containers, and 
carbonated water, sold In 
glass bottles. They have 
already been launched in the 
UK and are soon expected to 
go on- sale further afield. 
Together with tis main rivals, 
Perrier and Evian of France, 
Stirling intends to bxzfid the 
UK market from its present 
£10n»fo £JL2m a year to about 
£25m by 1983. 

Stirling is not alone, how- 
ever, in attempting to convert 
the British to the delights of 
pure sprln gwater. High Peak 
borough council in Derbyshire 
is now negotiating for the 
commercial bottling and mar- 
keting of the once-famous 
local mineral water. 


exhausted. They argue that Navy stores. Swan and Edgar, 
those shoppers who have held and Debcnhams. Debenhanu 
back their spending in the past had a sale only two months ago 
few months may now decide to — which it says led to a 00 per 
buy at the current “rock- cent increase in trade— but it 
bottom ” prices. does not think that this will 

Mr. Roy Burgess, managing harm prospects for today’s sale, 
director of British Home Stores. The two largest sales are 


also suggests that “everybody 
still likes a sale atmosphere.” 

The importance of a good 
clearance sale for most retailers 
is that, in spite of a late sales 


traditionally at Harrods and 
Selfridges. Selfridges’ sale 
starts next Tuesday, while 
Harrods* sale starts on January 
10 . 


Coal production rises 
while demand stamps 


BY MARTIN DICKSON, ENERGY CORJ 


COAL production is continuing year than last, which has been 
to rise, .despite a slump in offset to some extent by greater 
demand which is putting pres- exports. 


sure on the National Coal Board 
(NCB) to cut back production. 

Deep-mined coal, output for 
the week ending December 13 
was 2,542,000 tonnes, the high- 
est for five years, according lo 
the latesi NCB figures. Produc- 
tion stands 1.5m tonnes higher 


The NCB has benefited in the 
Continental market from a drop 
in supplies from Poland. But tn 
compete it is being sold at little 
or no profit. 

Meanwhile, UK coal stocks are 
mounting. The NCB’s stocks 
stand at 17.25m tonnes, com- 


than 1979 — itself a good year — pared to 9.73m a year ago. 
and overall productivity is 0.8 The Board is facing Govern- 
per cent up. Opencast mines are ment pressure to improve irs 


tonnes per annum from 35m 
tonnes per annum, according to 
an agreement signed yesterday. 

The agreement was reached 
during the five-day meeting o£ 
the Turkey-Iraq Joint Economic 
Commission, which convenes 


detail. 

It said that Turkey and Iraq 
had further agreed to build a 
refinery and a petrochemical 
complex at Yumurtalik, near the 
pipeline's terminal at the Bay 
of Iskenderun, close to Syria. 


key's needs or export or both. out of action yet again earlier 1 
The natural gas pipeline, this week probably due to war ■* rOpOSaJS 


refinery and the petrochemical damage, 
complex are ideas which have Under another clause of the 
existed since the early 1970s. agreement Iraq agreed to the 
The plans to expand the construction of a pipe line to 
throughput of the pipeline and carry crude from Yumurtalik 


also doing well, with production 
up 2m tonnes over last year. 

Increasing production and 
productivity are the result of 
the NCB's sustained six-year 
capital investment programme, 
which, ironically, has coincided 
with a major slump in demand. 

UK demand is expected to be 
6m tonnes lower this financial 


financial performance and is 
having to consider production 
cutbacks. 

These would be concentrated 
on its heaviest loss-making pits. 
The NCB is anxious not to hit 
morale at ils high-productivity, 
long-life pits, which are meant 
to form the backbone of itt ex- 
pansion programme. 


New Talbot £100 cheaper 


BY JOHN GRIFFITHS 


periodically. It was signed by Products would be destined for supplement it with a refinery over 440 kilometres to Kirikkale 

Mr. Turgut Ozal, Turkey's export markets. and petrochemical complex near the Turkish, capital to a'l 

Deputy Prime Minister^ and Mr. Under another clause, Turkey come at a time when the Iran- 5m tonnes per annum refinery 

Tahir Tawflk, the Iraqi Minister and Iraq decided to build a Iraq war demonstrated its vul- which has to be built. 


At one time, Buxton was a 
leading spa tow nwitfa visitors 
from ail over Europe. The 
clear spring water is said to 
have a fine taste which ideally 
blends with whisky and other 
drinks. Another Derbyshire 
town. Ash horn 6, Is already 
marketing its own .pure water. 


TALBOT UK is to launch what 
will be its lowest-priced model 
on January 1 — a limited edition 
of its Linwood-built Sunbeam 
hatchback — which will sell for 
£3,299. 

About 600 Sunbeam LS L0 
Specials will be built. The car 
will undercut the next cheapest 
model in tbe range by about 
£ 100 . 

Talbot thus joins Ford and 
Vauxhall In producing, since 
October’s Motor Show, cheaper 


versions of their smallest 
models at a time when the small 
hatchback market has become 
fiercely competitive. 

Meanwhile, Peugeot, whose 
250 UK dealers are due to be 
merged with Talbot's network of 
650 under reorganisation plans 
announced by the ■ two com- 
panies' French parent, has 
expanded its Involvement in the 
UK light commercials market 
with the launch of its 9 cwt 305 
van. 


telecommunications 


AFTER months of hesitation 
and often heated wrangling. 
European countries have agreed 
to enter united into the era of 
satellite business communica- 
tions. 


Guy de Jonquieres looks at the commercial potential of satellite communications in Europe 


From late 1983, their tele- 
communications authorities, in- 
cluding British Telecom, plan 
o operate a satellite service 
inking points throughout the 
lojtinent and the British Isles. 
The service will provide high-- 
peed transmissions between 
lish aerials which can be 
reefed on or near a customer’s 
remises. It will be able to 
andle any type of communica- 
ob that can be sent in digital 
irm, from telephone conversa- 
ons through telex, facsimile 
nd computer data to television 
ansmissions. 

At first, expense is likely to 
mit customers to big com- 
aiues. No tariffs have yet been 
>t, but the dish aerials are 
kelv to cost between about 
i0,000 and £200,000 each, 
spending on the type of ser- 
re required! As traffic 
creases, though, costs should 
El. bringing the service within 
ach of many other users by 
e end of the decade. 

The 'commercial potential of 
tellite communications is well 
the way to being realised in 


the U.S., where several com- 
panies plan soon to offer special- 
ised services aimed at the 
business community. 

Satellite Business Systems 
(SBS). in which International 
Business Machines (IBM) is a 
major partner, launched its first 
satellite a few weeks ago. Xerox 
is working on a rival, though 
slightly less ambitious, project 
called X-Ten. 


following year. The area 
covered by its transmissions, 
known as the “footprint," will 
stretch well beyond French 
borders and could theoretieally 
serve subscribers in the UK as 
far north as the Wash. 


In Europe, however, it is not 
commercially feasible for most 
countries to operate such ser- 
vices exclusively for subscribers 
on their own territory. The 
authorities faced a choice, 
therefore, of co-operating on 
one service or being plunged 
into politically-charged nation- 
alistic rivalry as different coun- 
tries strove to impose their own 
services on others. 

The telecommunications auth- 
orities agreed some time ago to 
launch jointly five communica- 
tions satellites to be operated 
bv their European “club," 
Eutelsat. But when the project 
suffered ‘ some' early teething 
troubles, since resolved, France 
decided to go ahead on its own. 

The French satellite. Tele- 
com 1 , is due to be launched 
in 1982 and to enter sendee the 


France has lobbied other 
telecommunications authorities 
to adopt Telecom 1 as the 
vehicle for a European business 
communications service. It 
argued that it was ideally suited 
for transmission to small, roof- 
top aerials, unlike the five Euro- 
pean satellites which were 
designed to serve .only much 
bigger ground stations tike 
Goon hilly. 

The UK among others, has 
been less than enthusiastic 
about the proposal. Not only 
would it have given France a 
head start in a key area of com- 
munications technology, but it 
would have cast a shadow over 
the European Space Agency 
lESA), which had been asked 
tp put the five satellites into 
orhit. . 

Most of the UK’s £35m a year 
space budget is channelled 
through ESA. and British com- 
panies are among its major 
suppliers. 

So, in a spirit of seasonal 


goodwill, a slightly contrived 
compromise was struck just 
before Christmas. The tele- 
communications authorities 
agreed to co-operate in running 
a single service, using both 
Telecom I and the five Euro- 
pean satellites. The latter are 
to be redesigned so that their 
can- -transmit to small dish 
aerials. 


systems. 


British Telecom has been 
divided in the past about the 
merits of satellite communica- 
tions^ Mr. George Jefferson, its 
new chairman, a former sentoi 
executive at British Aerospace, 
Is a satellite enthusiast and his 
views were strengthened by a 
recent visit to. The U.S., where 
he inspected several advanced 
projects. 

British Telecom's decision to 
go ahead is also clearly a pre- 
emptive move, taken in antici- 
paration of the relaxation of its 
monopoly due to take effect 
from next year. 

Sir Keith Joseph, the Industry 
Secretary, has already said that 
he would like to see private 
operators allowed to compete.' 
with British Telecom in offer- 
ing so-called value added ser- 
vices. such as data communica- 
tions and satellite business 


Sir Keith has asked Professor 
Michael Beesley of tbe London 
Business School to study the 
implications of such a move. His 
report, due out. in six. weeks’ 
time, is widely expected to 
recommend that the Government 
open 'up the value added ser- 
vices market. 

Parallel discussions are also 
being held in Whitehall on ways 
of increasing the opportunities 
for British industry in the field 
of space technology and satellite 
communications. 

The aim is to expand indus- 
try's activities not only In the 
construction of satellites but in 
the supply of communications 
networks and equipment like 
ground stations, transmission 
lines and sophisticated ter- 
minals. 

These moves are being . fol- 
lowed with keen interest by a 
number of British companies, 
including British Aerospace, the 
General Electric Company 
(GEC), Plessey and Ratal, all 
of which have expertise - in dif- 
ferent. aspects of space* and 
satellite technology. None, how- 
ever, has much experience in 
supplying and operating com- 
plete communications systems. 


That could change quite soon. 
For the UK Government is 
dangling a tantalising oppor- 
tunity before private sector 
competitors in the satellite com- 
munications race, in the form 
of its proposal to sell off some 
of its shares in Cable and Wire- 
less, the state-owned telecom- 
munications company. 

Cable and Wireless, which 
operates almost entirely outside 
the UK has vast experience in 
installing and managing both 
public and private communica- 
tions systems all over the world. 

It is responsible for the 
entire telecommunications net- 
works of many smaller coun- 
tries and provides longer-dU- 
tance links via landlines, under- 
sea cables and. satellites. 


the 

of 


GEC, whose Marconi division 
was part of Cable and Wireless 
until 3947, is believed to be 
among the companies studying 
the proposed share sale with 
particular interest. 

A stake in Cable and Wire- 
less could greatly strengthen 
the group’s position as a future 
supplier of information and 
communications systems, com- 
plementing its existing activities 
In office equipment, computers 


and the manufacture of tele- 
communications equipment.. 

But there could be a catch. 
Much of Cable and Wireless's 
business is done on a franchise 
basis, whereby it supplies 
governments with public tele- 
communications systems in 
exchange for a share of the 
revenues generated by 
systems over a number 
years. 

Many of the company's cus- 
tomers' are the governments of 
former British colonies which, 
ironically, regard state owner- 
ship qf Cable and Wireless as a 
guarantee of its independence 
and impartiality. 

Cable -and Wireless also makes 
much of the feet that it does 
not manufacture its own equip- 
ment but selects the best avail- 
able from a wide range or 
suppliers. . 

Cable and Wireless’ manage- 
ment has warned the UK 
Government repeatedly that. If 
the shares were simply sold off 
to the highesi bidder, there 
could be serious political reptr- 
missions on its business, leading 
possibly to the nationalisation 
of some of its operations over- 
seas. 

The Government seems to 


have been persuaded to retain a 
substantial stake in the com- 
pany, probably more than SO per 
cent, and discussions are now 
focusing on the method of dis- 
posing of the rest of the shares. 

Cable and Wireless itself 
would like the shares to be sold 
to selected institutional inves- 
tors which, ideally, would under- 
take not to re-sell them for a 
specified period. 

There appears to be some 
sympathy ’in parts of Whitehall 
for this approach, which 
resembles the formula adopted 
for the disposal of the Govern- 
ment's holding -in. Ferranti 
earlier this year. 

But because so much of the 
company’s future business 
depends on tbe political good- 
will of foreign government 
customers, it. is exceptionally 
difficult to place a value os it- 
. This problem, combined with 
the Treasury's insistence on 
maximising the proceeds from 
the sale of state holdings in pro- 
fitable industries, could make it 
harder for the Government to 
resist a sizeable offer fro* a 
single private sector bidoer, 
should one materialise 
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UK NEWS 

Labour Right ‘party 
in party 9 considered 

BY ELINOR GOODMAN, LOBBY CORRESPONDENT 


LABOUR lUght-wingers may 
consider setting up what would 
amount to a separate part}' 
within the Labour Party after 
nest month’s special party 
conference. 

The idea is that MPs — 
initially probably only a small 
°ro up— would not themselves 
cut their ties with the Labour 
Party but instead would leave 
it to the party's national execu- 
tive to expel them if it 
wished. The organisation 
would therefore represent a 
halfway-house for some Right- 
wingers who believe a split in 
the party almost inevitable but 
cannot bring themselves to 
leave it altogether. 

It could also attract Labour 
MPs who fail to be reselected 
When the new procedure 
begins early nest year. 

The plan is just one option 
being discussed by Right- 
wingers as they prepare for the 
conference, which they believe 
will almost certainly push some 
of them, including the so-called 
“gang of three,” nearer to leav- 
ing the part}'. 

The Right is, however, far 
from united on tactics. The 
special conference may increase 
divisions on the Right as well as 
widen the gap between it and 
the rest of the party. 

Mrs. Shirley Williams, Dr. 
David Owen and Mr. Bill 
Rodgers, standard-bearers of the 
social democratic Right whose 
participation would be essential 
to any new grouping, will dis- 
cuss their position in the next 
few weeks. 


At the same time, the Cam- 
paign for Labour Victory, the 
Right-wing grass-roots organisa- 
tion, is planning to hold a con- 
ference of its own after the 
January 24 confierence, on the 
assumption that the Right will 
lose the argument over the 
method for electing the party 
leader. 

Several options are being dis- 
cussed informally by CLV mem- 
bers but no single solution could 
at this stage be relied on to 
attract the support of more than 
a handful of MPs. Any separatist 
moves could split the CLV. 

Wien Mrs. Williams 
announced last month that she 
was not prepared to stand as a 
Labour candidate at present 
she indicated that the outcome 
of the special conference would 
be one factor she would con- 
sider when deciding whether 
she could remain a party 
member. 

Dr. Owen is believed, too. 
to regard the conference as a 
watershed but, in spite of the 
increasing pessimism on the 
Right about the outcome, there 
is still a marked reluctance to 
take the plunge and split with 
the party altogether. 

Some Right-wingers are 
precious that before January 
24 ‘they should not talk them- 
selves into a position in which 
they are forced to leave the 
party if the conference rejects, 
as seems almost certain, the 
idea of giving alt Labour 
Party members a say In elect- 
ing the leader. 


to secure foreign 
in Scotland 


CY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE Government is considering 
creating a new jobs-seeking 
agency for Scotland to end the 
friction between- the two bodies 
now responsible for overseas 
promotion and securing foreign 
investment. 

Details of the proposal will 
be given in a white paper early 
in the New Year when the 
Scottish Office gives its response 
to the Commons committee on 
Scottish Affairs, which was 
highly critical of the effective- 
ness of the overseas investment 
effort. 

The Government is believed 
to have accepted some of the 
committee's criticisms, particu- 
larly on the need for closer 
working between the Scottish 
Development Agency, which is 
responsible for persuading com- 
panies to look at locations in 
Scotland for new projects, and 
the Civil Service departments 
which negotiate grants and 
other financial assistance. 

The select committee was 
critical of the comparatively low 
number of job-creating projects 
which result from the very 
much higher number of visits to 
Scotland by companies and 
individuals. 

Since it began its overseas 
pash 18 months ago, the agency 
has doubled the number of 


visits made to Scotland by 
potential investors. But of 62 
trips in the past year, only nine 
resulted in investment 
announcements. 

There has been some feeling 
that investment opportunities 
have been missed because the 
agencies and some civil servants 
have not worked as closely to- 
gether as they could have. 

To remedy this the Govern- 
ment is considering setting up 
an umbrella organisation con- 
sisting of personnel from both 
organisations. It would probably 
be headed by a civil servant, 
but would be based in the 
agency's offices. . • 

The new body would attract 
companies to Scotland — through 
publicity and personal contact 
abroad — and convert those pros- 
pects to firm investment inten- 
tions, by wooing foreign firms 
with grants and other incen- 
tives. 1 

The Scottish Economic Plan- 
ning Department is responsible j 
for administering selective 
financial assistance to industry, 
but it is understood that the 
Government has conceded it 
cannot bring a third body, the 
Department of Industry's 
regional office in Glasgow, 
under the umbrella. 


Breakfast TV decision 
expected tomorrow 


FINANCIAL TIMES REPORTER 

A little under half the popula- 
tion might watch breakfast-time 
television if it were introduced 
by the Independent Broadcast- 
ing Authority (IB A), an MRC 
survey carried out on behalf of 
?ye, the- radio and television 
manufacturer, suggests. 

A decision on breakfast tele- 
vision is expected tomorrow 
when the IBA-". announces the 
pew independent television 
franchises. 

-After eliminating the “ don’t 
knows,” 44 per cent of the 1,000 
people questioned by- MRC in 
the North, South and Midlands 
said they would watch break- 
fast television. 

The survey results, published 
this . morning, suggest 
the biggest part of the audience 
would be children of under 12. 
More men than women said 
they would be likely to watch. 


Of those w?fcp said they were 
potential viewers, 58 per cent 
said they would prefer news to 
other sorts of programmes. 
Children's programmes were 
chosen by 48 per . cent, with 
documentaries and general 
entertainment each attracting 
32 per cent. 

Of the 56 per cent who said 
they would not watch breakfast 
television even if it were to be 
introduced, 53 per cent felt they 
“would have no time,” 29 per 
cent claimed to be “too busy 
getting ready for work.” IS per 
cent would be “busy getting 
children ready for school," and 
8 per cent complained that there 
was already enough television 
in the evening. 

Peak time for viewing, accord- 
ing to the sample questioned, 
would be between 7.31 and 
8.30. 


Hard-hit 
assayers 
offered aid 

- By James McDonald, 

THE GOLDSMITHS Company, 
which controls the London 
Assay Office, is offering cash aid 
to the Bi rmingham Assay Office, 
hand hit this year by the reces- 
sion. 

All Assay Offices— which hall- 
mark gold and silver attides— 
tore, been affected, but Birming- 
ham particularly. This year it 
has had a cut of over 50 per 
cent in the number of gold and 
silver articles sent for hall- 
marking, 

Mr. Hilary Eccles-WiUlams. 
chairman of the Guardians of 
the - Birmingham Assay Office, 
said: “For example, the cost of 
fl large silver presentation 
salver by early -last year had 
risen to between £1,000 and 
£1,S00, compared with about 
£350 in 1979,” 

The drop is trade caused the 
Birmingham Assay Office to 
reduce its staff front 220 to 150 
earlier this year. 


Safeguard 
for heating 
industry 

By Robfn Pauley 

THE central heating industry 
is to set up its own trade body, 
the Heating Industries Federa- 
tion. 

The move has been sponsored 
by Mr. Peter Hooper, managing 
director of the UK subsidiary of 
the Danish Grundfos pump 
manufacturing group. Jt 
reflects the problems the reces- 
sion has brought the industry. 

Although the industry has 
experienced a tough year, the 
indicators for the start of 1981 
were much worse, Mr. Hooper 
said. It promised to be one of 
the bleakest periods the 
industry had seen for years. 

The industry could not afford 
to limp along at the present low 
level, and be affected by every 
downturn In trade and cut-back 
in Government expenditure. 

He said the industry needed 
to try to create its own market 
and form a federation which 
would devote its time to develop- 
ing the wet central heating mar- 
ket. 



Off-peak 
Channel 
fares cut 

By William Hall, Shipping 

Correspondent 

EUROPEAN Ferries has 
increased most of its peak 
season fares on the main cross- 
Channel route between Dover 
and Calais by sround 16 per 
cent. A.t the same Lime, it has 
cut tariffs for some smaller cars 
and reduced off-peak fares. 

P. Sc O. Ferries unveiled its 
1981 La riffs for the highly com- 
petitive cross-Channel routes 
last week, but its larger rival, 
Sealink. has held off -publishing 
its tariffs until it has seen 
European Ferries’ plans. 

The ferry operators had 
sought Government consent to 
their agreement on certain com- 
mon minimum tariffs for the 
1981 season. The Government 
refused, but dt seems clear that 
between tbe companies the 1981 
tariffs are going to look very 
similar. 

Thus, though there are 
individual differences, the 
European Ferries’ peak single 
rate for a Cortina and family of 
four on the Dover-Calais route 
is £67, while the P. & O. rate 
is £67.50. 

Both companies have now 
adopted five categories of prices 
for different times of the year, 
and have concentrated their car 
tariffs on three main lengths — 
up to 4m. up to 4.5m, and over. 
P. & O. also has a category 
foT over 5.50m. 


Trade Secretary to 
see book producers 


BY ALAN WKE 

■'MR. JOHN NOTT. Trade 
Secretary, will meet printing 
industry representatives next 
mouth to discuss problems 
facing book-producers. 

Employers and union leaders 
asked for the meeting earlier 
this month, telling Mr. Nntt 
that Die recession was having 
a ‘‘'paralysing impact" on 
book-publishing and that the 
industry was under heavy 
attack from overseas com- 
petition. 

Redundancies in book pro- 
duction— about 1.600 jobs were 
lost in recent months and many 
more employees arc on short- 
time — are running at four 
times the rate of the rest of 
the printing industry. 

Much of tbe problem results 
from tbe increasing amount of 
work British publishers are 
placing with overseas printers. 


The value of Imports to 
Briiam rose from £S4m in the 
first 10 months of J879 to £104m 
in the corresponding period 
this year. 

Representatives of the British 
Printing Industries Federation 
and union leaders told Mr. Nott 
they accepted that the Govern- 
ment was not to blame for all 
problem^ facing book-publish- 
ing and Lhat both sides of the 
industry were committed to 
improving efficiency. 

But there was, they said, also 
an urgent need for tangible 
recognition that “the Industry 
cannot sufficiently combat over- 
seas competition without an 
improvement in the economic 
circumstances affecting trade.” 

The areas Government poli- 
cies were hitting book-publish- 
ing, the industry will tell Mr. 
Nott, include high interest rates 
and the strong pound; 


CB decision in 1981 


BY ELAINE WILLIAMS 
CITIZEN'S Band radio could be 
introduced in the UK by tbe 
middle of 1981. says the 
National Council for the 
Legalisation of Citizen's Band 
Radio. 

It believes the Government will 
announce its decision in 
February to curb the growing 
number of illegal users. 

More than 250.000 people are 


now c.ttimated to be operating 
on 27MHz although they face 
fines of up tn £400. The sets are 
imported from the UlS. and 
Japan. 

In August, the Government 
approved in principle a British 
service operated on 900MHz. but 
many organisations are unhappy 
with this choice of frequency. 


LABOUR 

Dockers talk 
of 15-25% 
pay rises 

By Our Labour Staff 

PAY NEGOTIATIONS for 
the country’s 30,000 dockers 
have opened In several ports. 
In general the dockers' 
unions appear to be claiming 
about 15 or 16 per cent, in 
line with the present yrar-on- 
ycar rate of price inflation. 

Hall is among the first port- 
employer bodies to reply. 
There a 9 per cent offer has 
been made, with the alterna- 
tive of a supplement to 
average earnings. Hull shop- 
stewards are Inclined to 
accept the supplement, which 
would mean a cash Increase of 
£11.95 a week. 

As in many other indus- 
trial sectors this year's nego- 
tiations will be strongly in- 
fluenced by the economic 
recession which has left the 
ports In a weak state. 

Cuts rejected 

REDUNDANCY plans by tbe 
management of the American- 
owned Burroughs Machines 
Company have been rejected 
by workers at their plant in 
Cumbernauld. Scotland. 

The company recently 
announced that 355 workers 
at the factory in the Strath- 
clyde new town would be 
paid off in February and that 
a further 5 to 10 per cent 
of the workforce at Cumber- 
nauld were likely to be made 
redundant. 


Civil service unions 
discuss MSC plan 

BY PHILIP BASSETT,. LABOUR 5TAH* 


CIVIL SERVICE unions are 
seeking a meeting with members 
of the Manpower Services Com- 
mission (MSC) following discus- 
sions with senior MSC officials 
on the agency’s newly-published 
corporate plan, which includes 
acceptance of a staff cut of 1,710 
posts. 

Leaders of unions represent- 
ing staff at the MSC and other 
parts of the Department of 
Employment group requested a 
meeting with the MSC Commis- 
sioners when they met this 
week. Mr. John Cassels. MSC 
director, and ,tbe chief execu- 
tives of the commission’s divi- 
sions. 

The unions expressed 
strongly their view* that the 
commission was being forced 
into making cuts in its services 
to the unemployed and those 
desperately in need of its ser- 
vices precisely when they- were 
most needed.' 

Mr. Cassels and other senior 
officials stressed the force of the 
opening of the corporate plan, 
which states dearly the MSC’s 
belief that the prseent level of 
its resources will make it 
extremely difficult for the MSC 
to fulfil its role. 

Under the terms of the corpo- 
rate plan, the commission's 
budgets are being cut over the 
next three years by about £80m. 

The MSC is also beginning a ' 
study into the worth of registra- 


tion by recently-unemployed 
workers at job centres. It is 
thought, however, that the 
studies will come down in 
favour of deferment of Tegistra- ■ 
tion by, say. four weeks from . 
becoming unemployed rather, 
tii an advocate making registra- 
tion entirely voluntary. 

The unions expressed their 
concern during the meeting with 
Mr. Cassels at the MSC’s deci- 
sion to abandon the computer- 
aided job matching project for 
London, CAPITAL. 

Though some of the unions 
were worried about the system’s 
effects on their members’ jobs, 
it was felt that such a sophisti- 
cated matching of qualifications 
and opportunities could not but 
help unemployment. 

Details about the proposed 
on-line job bank to take the 
place of CAPITAL have still 
to be worked out, but it seems 
likely that the system will only 
take the form of a message 
exchange. 

The unions also voiced con- 
cern about the - forthcoming 
Rayner study into benefit 
deliveries. The report is now 
believed to he with Ministers, 
and is understood to contain 
about SI separate recommen- 
dations. Confidential Whitehall 
estimates put the job savings 
proposed by the report for the 
DE benefit service at 770. 
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High interest rate. 

Other banks have reduced interest rates for money on 
deposit; but the National Savings Bank is still paving a hill 15°/o to 
Investment Account holders. And to get it you don’t .have to tie up 
your money for years. In a National Savings Bank Investment 
Account, you can withdraw your money at only one month’s notice. 

It's easy to start ’ . 

Just go to a post office, fill in a simple fomi and pay in your ^ 
money. You can start with as little as £1, cash or cheque. That’s all 
there is to it You get your bank book bv post. Every pound you save 
for a full calendar month currently earns interest at 15% a yean 

Interest paid in full 

Some savings schemes pay interest with the tax already ^ 
deducted. The NSB pays a lull 15% without any deductions. 

If you don’t have to pay tax, this can be a big advantage - 
because if tax has already been deducted you cant always claim 
it back. ( 

Start earning 15°/o THIS WEEK 
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Put your money in by December 31st, and it will earn interest 
all through January. Don’t leave it — Januar y 1st is too late! 

Read about it in Melvins Little Book. Free at your post office. 





All your money needs. 








Financial Times Saturday December- 27'. 19S0 


THE WEEK IN THE MARKETS 


Quiet time for equities 


IN THE two and a-balf days' moved, and the 30-Share index Monday. 


tralia. comes at a time when 


trading this week, very little rose just 6.4 points on the tmn- The result should be that, the waste operation was just 
happened to drag equity dealers' cated trading period. although the Government beginning to show some of the 

attention from the seasonal fes- More interest was provoked Broker may see a good deal of promise which .had always been 


tivities. - Apart from the few by the gilt-edged market, where demand nest week, the giU- hoped for but which had some- 
stocks which were displaying the Treasury produced three edged market should be re- how failed to materialise. 

.....Ik. _ I-.; ~ll .....i... .( Iin.lr clrainnH from rapin'* awav. -I, /, , 


the results of speculative in* small tranches of stock which strained from racing away 
terest, equity prices hardly may be traded ex-dividend from On the year as a wl 


MARKET HIGHLIGHTS OF THE WEEK 


FT 4nd. Ord. Index 
FT Govt. Sea. Index 
FT Grid Mines Index 

Assoc. Leisure 

Cornell Dresses 

Dunlop 

Erered 

F. C. Finance 

GKN 

HK & Shanghai Banking 
HK Land 

ICL 

IC1 

Initial Servfcca 

KCA International 

LASMO 

M, Sc G. Holdings 

Melody Mills 

Sainsbury (J.) 

Zimbabwe Annuities 


Price 

Wednesday 

464.9 

69.06 

44U 

72S 

» 

69 

23 
107 

143 

173 

188 

63xd 

318 

203xd 

185 

750 

244 

24 
347 

£330 


Change 
on Week 


+ 0.4 
+ 0.48 
+13.3 

+124 

-17 
+ 5 
+ 7 
-10 
+10 
+ 16 
+20 

— 7 
-12 
+ 94 
+19 
+15 
+46 

- 6 
+12 
+12 


1980 

High 

515.9 
7ZS4 

558.9 
746 
142 

85 

24 

117 

279 

179 

230 

196 

402 

206 

193 

885 

244 

5Z 

347 

£332 


rameu trom racin^ awa\. Mr. Colin Comess, chairman 
On the year as a whole, anc j chjef executive of Redland. 
■m— — — — said it had been “a long hard 

sloe ” to improve the efficiency 
and profitability of an industrial 
and domestic wasle disposal 
operation, which it had pur- 
chased at the start of 1972 for 

“TT~rr— — £16.Sm. a price which was 

- b - d ed - " r — — generally considered to be too 

educed pressure on interest rates high. 

ullion price better . Ever since the company had 

tec, dettwutd/chin market presented Redland with head- 


Subdued interest 

Reduced pressure on interest rates 

Bullion price better 

Spec. dcmettd/Chirt market 

Offer document disappoints 

Revived bid hopes 

Bid from Francis Indi. 

Co-op Bank bid situation 

£20m joint acq. of Redland Porte 

Far Eastern advices 

Far Eastern advices 

Still on poor results 

Reduced share in Ninian Field 

Comment on infc, results 

Renewed demand 

Increased stake in Ninian Field 
Increased dividend and profits 

Interim low 

Persistent investment support 
Good demand 
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25 Years 
Gilt-Edged 
Yield Index 


Yield Index 
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Is there life 
after Christmas? 


PAUL SETTS 


NEW YORK had its first and 
coldest white Christmas in many UCUf YORK 

years. A record Kim Christmas wtTf 1 

trees were sold throughout the baul 7>. Tr . - 

country. Tn spite of all the PAUL BEm 

gloom on the economy, the big 
retailers reported a last-roinuie 
surge in Christma5 shopping y nrk bank, managed to pet 
that brightened tnetr holiday about 53 ^though, the bafifc ] 

ana the lace Bing Crow lndlcaTed ^ it expmR 

crooned inevitably ,n _^| fourth quarter net openti 

places; and "ail Street too earaings w drop aagnkcae 
riw'iriprt for* short White lmh... «ua 


below the Sfcrtm it reported 


F«b Mar Apr May J«i Jui 
1980 


Aug S«p Oct tar 
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least, to believe in Claus. ^ £ 0urtn quartet oi Ian ye 

On Monday, on the third day Thc largely blamed bi 


LONDON 


spems happy lo hand over the ible to changing trends. 


On Monday, on the tmrd aaj Thc bank largely blamed hi 
before Christmas, the SIOCK inJ£rest ra tps f or tls exjwi 
market staged a *emarsable disappointing mulls - wh; 
rally with the Dow would not even be offset T>y j 

industrial average advancing oj sa j e 0 f iaveslmenls and ti 


ONLOOKER 


challenge. 

Sober S & N 


T _ , more than 21 points in -wnat and a special transact] 

in the full year the groups was biggest single day rise leasing, activit 

pre-tax profits could continue in tbe in6ex in more than five 

u 5. . at . a , r r. n . d months. . _ 


£34m, just below the plateau 


tax results in the last quan 


Like their cousins in the which ‘the company occupied I Christmas rire^dex^as^rafr ^- v ^hout S20oi. _ 

wh " k >- mde - Bntam . S - 6eer «■» 19 ~ <» 19 ‘ 9 - ^ I * on 


existent profits. 


us>n duu ul-l u..= me lntejnra aiviaena nas n«*nrlv five -«/ — : .7-, ZZ 

ihe mosr profitable of the brew* been maintained and the pros- steam to . f!” 0 * up ne ' December 15. while Gena 


Redland says, however, that m? companies, revealed that its peclive yield at 574p comes to I ptHnts. 


Public Utilities has gained 


it expects pre-tax profits this first half had been distinctly around 11 per cent, the son of 


between £3m-£3.5ra and claims 
that although it was not looking 


somewhere unexciting. 


return which is necessary to 


Pre-tax profits were down 15 support the shares, 
per cent from £22.6m to £19. 3m _ . „ _ 


The basic reason for the and G „}f states utiliti 

party atmosphere in the marnet about ■ - - . . 

over Christmas is that most Bllt nof a y tb e martet is a 
dealers ihink Santa Claus has V i ace< j Santa Claus h 


for a purchaser it simply re- , jn( j group’s 90 per cent rise Initial 


a n V o ff e r f i t Vou id^iioT refuse.^ ’ 1 -- iI?p' main?' 'r^sorffor Wilh a soIid growth record I interest rates are now beginning 3 r n ,he immediate future, t 

v ... 1 a v... -• .^m v. ai nne maj«>r redson ior T 1 l j&niina fuisni 


brought in their stockings the brought this Christmas t 
tentative promise that 1 .5. promise of lower interest rat 

: mm Kftfrinmhrt . ■ ■ _ r. a * 


UK ECONOMIC INDICATORS 


investors in Government securi- The cash to be paid over by ,'he 7 all Thi - 5! ar o 'i um n in behind ft Initial managed once to decline. Tuesday, tbe Federal Reser 

^ the new joint owners by January again to please the market with . The view seemed to be con- was domg some strange thin 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975 = 1001: engineering orders (1975=100); 
retail sales volume (1976 = 100), retail sales value (1976=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 


nnAInntVn Aiennenl operations. In addition to soaring interest cult conditions." 

JXLUlunu & uisjJU&ui As for GKN and its panner payments Scottish and New- Tb e shares, which have made 



Indi. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1<974 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

IJISI 

2 nd qtr. 

115.0 

107.3 

106 

113.0 

154.1 

1299 

256 

3rd qtr. 

112.7 

103.2 

Z 01 

106.6 

154.7 

1.269 

247 

4th qtr. 

112.6 

104.2 

101 

109.1 

163.1 

1^86 

230 

1980 








1st qtr. 

UOLO 

300.1 

100 

1102 

168.9 

1279 

193 

2nd qtr. 

206.6 

96l8 

94 

1092 

173^ 

3,492 

160 

3rd qtr. 

102A 

93.3 

84 

1082 

176.0 

1,695 

120 

April 

106.7 

97.7 

91 

109-6 

1722 

1,458 

169 

May 

106.5 

96.4 

93 

108.4 

172.6 

1,484 

163 

June 

106.6 

96.2 

97 

109-5 

175.1 

1,535 

147 

July 

104L9 

95.3 

88 

108.5 

175.0 

1,606 

126 

Aug. 

102.4 

93.0 

91 

109.6 

176-8 

1.696 

120 

Sept. 

101.1 

91.5 

75 

10BJ> 

176.3 

1.784 

113 

OcL 

101.0 

90.6 


109.7 

179.0 

1.892 

100 

Nov. 




109J 


2,028 

97 

Dec. 






2.133 

102 | 


cent. stage may be prematw 

Although most major L-.S. indeed, hie Central Bank inte 


The £20m sale, to a joint com- and domestic waste business has dropped. S and N may not. how- Higher earnings at tbe the market after the hammering- pushing rates- up. 

V.. r j 1 f V . 1r.» thf.n Oi.rf. nvOf tnvp Cllffm-All 9C mill'll a C ,V.n in,- V.J ..Anairail Curin') ihp I C ,lL, 


195 j paxjy being formed by Guest a lot more potential than Red- ever, have suffered as much as interim reflected the move into j stocks had received during the 


160 J Keen and Nettlefold, and land ever acknowledged or the 3 to 4 per cent volume the black of its Australian sub- 1 previous two weeks. 


Apart from the /'pealtii 
fever" which has gripped t! 


iZb I Br amb les Industries of Aus- managed to achieve. Redland decline of the brewing industry sidiary. growrh in the small Peaking interest Tates have zaarlcer in recent sessions, tl 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output. 


The taxman 
comes to M &G 


as a whofi! during the first six office cleaning division and a helped the so-called interest- best Christmas performer h 


months. 


reasonable performance by the I sensitive stocks, including the oddly been Franklin Mint, tl 

1 : .....I. t I i_ i ,u. ntiliHoe uiViIi<Vi - -^.1 


In terms of market share linen supply operation. Linen banks and the utilities which country’s largest private mini 
S 1- N seems to be gaining; tbe supply, which last year pro- were largely forgotten during Th comnanr which afft 

. . . ~ , r- * A. A re. r.t Ihnn CTTWimRl- 1 VULUHJ . 


launch of Kesrrel was one facet duced 76 per cent of group the stock market's long summer h £ ' re ^ 

-if the group's lager programme, turnover, is facing growing rally earlier this year, to bounce wtfl sufffre{J J a ,jramat 


of the group s lager programme. lurnuver. wemg srwviuis rauy earu« growth suffered a dramat, 

But higher market share is often pressure as it loses more old back to the expense, to some ^ versal in lis fommM rhrt 


at the expense of margins, par- contracts than it is gaining new extent, of the oils, which have years aco" announced on Chris 
ticularly difficult in the take- ones, due to the adverse impact been the main target for profit- it had aecepte d 


home trade. « U* recession on ns tawng aunng tne i«t «« takeover bid by Warm 

S & N does have a great deal customers, most of which are Since the beginning of tne communications, the film an 
polential for expansion, manufacturing companies. markets expectations that Mt|lp .. jRm , n . Att . 


its j taking during the last few days. 


housing starts (000s, monthly average). 

Consumer Invst In troci. Eng. 

Metal 

Textile House. 


goods 

goods 

goods 

output 

xnnfg. 

etc. 

starts* 

1979 

2nd qtr. 

109.3 

102.5 

133.3 

102.4 

111J 

103.3 

21.3 

3rd qtr. 

105.6 

96.4 

132.5 

95.0 

105.1 

100J 

21.0 

4th qtr. 

105.5 

101.1 

129.6 

99.2 

103.4 

96.8 

18.1 

1980 

1st qtr. 

104.7 

IffU 

123.4 

98.9 

56.4 

92.2 

12.3 

2nd qtr. 

98.4 

95.9 

123JL 

93.1 

93.7 

85.6 

16Jf 

3rd qtr. 

97.4 

94.8 

116.6 

91. 2 

78.8 

83*3 

12.4 

April 

May 

99.0 

97.0 

122.0 

94.0 

89.0 

88.0 

15.0 

97.0 

96.0 

124.0 

93.0 

99.0 

84 J) 

16.7 

June 

99.0 

95.0 

123.0 

93.0 

94.0 

85.0 

16J 

July 

100.0 

96.0 

120.0 

93.0 

82.0 

85.0 

14.1 

Aug. 

97.0 

95.0 

116.0 

91.0 

81.0 

85.0 

11.5 

Sept 

95.0 

94.0 

114.0 

90.0 

74.0 

80.0 

12.8 

Oct 

95D 

93.0 

115.0 

88.0 

67.0 

78.0 

11.6 


BY RAY MAUGHAN 


potential 


expansion. 


tuiuitivmiiiix tuiujjauico. uieiis . co — — entertainment rnnrf'rn 

o, r^. having acquired Harps Man- Further decline in demand interest rates were about to the st« 

M and G, the second largest single premium linked insurance chesier brewery-, but there are for its semces is anncipated havi^mad^steadv -ains iept more lhan 56 t0 dosc ° 

unit trust group in the country bonds on which H and G had no immediate signs of a reversal J ec °" d Marfhamn ?« TsaSJSe' Wednesday at S254. 

after Save and Prosper, is get- assumed that income and capital m demand to take up the slack chairman seems confident that. Chaw i Manhattan r < ^ ampl . 


^ tow the hJbR of maWng In addltion. S & N does not notwithstanding this slowing of has advanced by more than S4. MONDAY 

SSsSL ^o^ceme^ Itf ^ ^ taSatfon Sde? Te have as extensive a pub ne^rk J.fmand. group > profits for the whU. *"5% JK S££ TUESDAY 


c.ansnoas anuounc-erae-nm. its uviu uuusi — « — _ .. ,, ' _ cc i t,. 4 . niri^nm th D nomm iuouai 

Yuletide message last year was rules relating to foreign life as some of its competitors full . > ear should equal last Sib^kTh^iaroestN^I WEDNESDAY 

annhine but festive. funds. enjoy, making it more suscept- years £lo.8ra. 1 of u moanK. the largest new wtuNt»AT 

The foreign life assurance ' For a long lime this assump- 

fund was facing an estimated tion was accepted by the Inland 


This time he passed the port 


EXTERNAL TRADE — Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1976=100); exchange reserves. 


vSumebaSe baSnw balance trrioVSSto!* bank" raeimvort’’ Benson”would' ‘es^ce of "the "total was’ merely' because he was ibouiT 290p compared with his sell. Then there is the problem East and sabre-rattiLngs clw 

volume volume balance balance balance trade US$bn maJ?e ayaijab j e £5jn if required. iTahiliW uS S The Oman- inkling a decision on whether recommendation price of ISOp. oF knowing what to do next where! ’ exclaimed the.Cauttou 

.... n&inuinH iiaQiiuy _wus *• m- i«e x/epart ® nr •* Wa ai«n fnvnurori Rin Tintn. with the monev and the best Man. Yes. reolied (he Oh 


Terms Resv. 


U-6 ) turned to one of its largest resident overseas- their dinner and in mellow con- Anglo American Coal Corpora- of one or two shareholdings that energy and South African ii 

shareholders for support. ^ Revenue decided that the fitment they waited for the tion have risen to just over £14 he should have sold long since, d us trial investments. 

Transferring £2m from its rfiSrence benw en the irosl coffee to be sened. Only on from £10J whUe Australia's “The most dUficult thing • ^ ou re sull oulbsh of col 

own reserves, the unit trust and net smn was M & G's the brows of the Bookmaker Western Mining touched 332p about investment, said the Old wmch has been falling bac! 

group agreed that the merchant ™ Q SiIirTand at Christmas was there a slight frown and during the year and are now Investor, “is knowing when to despite the war in the Middl 

o ..... responsiuiiny ami dt v<iin.uuis k.,,..,.. k n .hnm 9Q(Vn nnmno.Q^ T«.-ith hi« cull Th«»n tViprp is thp nrnVilpm Past and s»hr«»-rattlines nisi 


2nd qtr. 

135.3 

128.3 

-525 

-222 

-229 

106.2 

21. 69 

3rd qtr. 

129.8 

128J 

-492 

+ 60 

-158 

106.5 

23.18 

4th qtr. 
1980 

129.3 

128.9 

-785 

-589 

-157 

103.5 

32.54 

1st qtr. 

132.3 

126.6 

-633 

-191 

-107 

100.5 

24.87 

2nd qtr. 

128.4 

124.4 

-262 

- 64 

- 8 

102.6 

28J.5 

3rd qtr. 

126.7 

115.8 

+774 

+1,076 

+155 

104.8 

28.08 

March 

129.3 

123.0 

-126 

+ 30 

— 5 

100.4 

26.96 

April 

126.8 

128.4 

-303 

-225 

+ 26 

101.6 

28.01 

May 

129.8 

120.8 

- 1 

+ 77 

- 25 

102.0 

28J8 

June 

128.9 

124.2 

,+ 15 

+ 81 

- 23 

103.8 

28.17 

July 

128.6 

117.1 

+303 

+403 

+ 38 

104-3 

2827 

Aug. 

126.5 

1212 

+ 48 

+ 149 

+ 6 

105.4 

2829 

Sept 

125.6 

109.1 ' 

+4 23 

+524 

+ 51 

104.7 

27.64 

Oct. 

123.5 

106.3 

+459 

+559 

+ 152 

104-7 

28.03 

Nov. 

129.0 

111.1 

+455 

+555 

+ 59 

105.1 

28JL9 


21.69 In return. KJeinwoit was raent of Trade, it transpired. *» take port or brandy, or 
23.18 granted an option to subscribe was actiViely thinking of closing Perhaps both. 


“ He also favoured Rio Tinto* with the money and the best Man. " Yes," replied ihe Oli 
Zinc at 340p and the shares course seems often to stay with Investor. "You forget tha 


ter cent. ' a „ “ . „ _ . _ CO une while the Cautious Man Convertible loan stock offer — many investments will have gold price than suppiy-demam 

lat was last Christmas. ^ e ”H s ? Endowment and wondering which of the two and are now about 410p. Finally, handsomely repaid their and economic factors, 

nd G’s tiding this year, by Pensions had been writing busi- beverapes ^>01,3 } eas t ijann he said that Selection Trust original cost in dividends alone. I fear that inflation will b« 
rast are brimming with ???! Si iShfiii rwS?nEfl n hL’ to his system. Tbe Eager Man were worth picking up at 590p *' Even so." he continued, “ it with us for very much longei 

[will. The liability will not Pals, the liability could only be interested in the con- as we all know, British is better to sell a little too early th^n the present high intern] 

exceed £2m, and may sink estimate. In faiX having ve rsation to come and the Young Petroleum subsequently took than too late." The Young rates and it is continuing world 

rw at £1.4m while the group cleared some -3m of the per- i nve5t0r W3S reinjndinfi himself the company over at £12$ per Investor thought for a while inflation that will lead the gold 


were worth picking up at 590p “ Even so," he continued. “ it with us for very much longei 
and, as we all know, British is better to sell a little too early than the present high internal 


bank. ««*««*« »» u. ^ rt decaBler - He couldn't have known that 

Kleinwort will raise its stake uncovered further liabilities j w jj en j t ca nj e his way. that would happen,” said the 

2U9 bu ^ it IS buying Only a further «« hu * " mUCb 15 3 further ‘ - - - - - Y«nnv TnvP«tnr rro««l« ^ h»H 


;e.” and then asked; ** How do we price upwards again next year. 

He couldn't have known that know when to buy ? ’’ But the metal has made up a 

: would happen," said the "Quite often," said the Old lot of ground in the past two 


The Young rates and it is continuing world 
for a while inflation that will lead the gold 
How do we price upwards again next year. 
’’ But the metal has made up a 


per cent, from one 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
leading rate (end period). 

Bank 


Mr. Hopkinson can afford to meeting he had incurred 


j_^ no co a1 . their lact Young Investor crossly; he had Investor, " the time to buy is years and I am not looking for 

By Hut ultl Ip sy Luc nemr hniioht CAlsnlinn Tmet urhon AvWT'hrvlv plan it tnltriti-? in* ilTimitii* rico in TOfil " 



Ml 

M3 

advances BCE 

BS 

HP 

MLR 

1979 
2nd qtr. 

% 

% 

% 

£m 

inflow 

lending 

% 

52 

15.6 

28.5 

+2.626 

777 

1,867 

14 

3rd qtr. 

12.0 

11.2 

13-2 

+3,64 2 

933 

1,879 

14 

4th qtr. 
1980 

14.4 

15.6 

22.6 

+2,977 

839 

1,954 

14 

1st qtr. 

- 4.0 

7.2 

21.9 

+1,725 

634 

1,974 

17 

2nd qtr. 

- 1.5 

10.7 

23.3 

+3^19 

697 

1,972 

17 

3rd. qtr. 

14.4 

39.1 

45.2 

+6.444 

1,090 

1347 

16 

April 

- 4.0 

5.9 

18.8 

+ 701 

266 

675 

17 

May 

4.0 

12.6 

21.8 

+1.149 

225 

621 

17 

June 

- 4.9 

13.7 

28.8 

+ 1,369 

206 

676 

17 

July 

11.7 

36.5 

50.8 

+ 3,467' 

340 

667 

16 

Aug. 

11.2 

40.8 

46.4 

+2,010 

307 

623 

16 

SepL 

Z0.5 

39.8 

38.7 

+ 967 

443 

657 

16 

Oct. 

62 

24.0 

19.0 

+ 1,081 

520 

617 

16 

Nov. 

8.0 

19.6 

iTT 

+ 1.477 

2S5 


14 


Sn P “ 0 W 42Tper n «n? el “ W0rt rSffto?* SSS55r “ f?n‘ Th« «. In Jnne U».wb« 

Much ^bas ^changed over the church Sfreet offices last week, JJ^iv’hlS’thelr presennevelt 
past 12 months. Mr. Andrew he admits that had we known T - p Q j d j nvestor fa* been 
Caldecott, vice-chairman of the o^ those additional liabilities j. j comfortably in sunnv 
hank took over the Chair from from the outset, we would have M Y in « c . o: mioriaoiy in sunny 
panx. toon over tne »-nair irom throat*; climes since then on his gold 

Mr. Edgar Palamonuntain, and our uproars. sharehnldincs 

Mr. David Hopkinson, formerly I guessed it would take 


never bought Selection Trust when everybody else is talking any dramatic rise in 1981 

“How about gold shares? 1 


the chief Investment manager, about three years to clear this 
replaced Mr. Clive Fenn-Smith UP- be says, but we didnt 
as managing director of M and G. really know what it would take. 


MINING 


More importantiy, the unit Yet as it turns out. its only 
mint managers have had notable taken a year and a day.’ 


KENNETH MARSTON 


success in persuading holders of Only around 50 of the origi- 


the controversial policies to take nal 350 policyholders have re- 
early surrender. As they sur- sisted M & G blandishments, but 


early surrender. As they sur- sisiea m « u oiunuisuwenis. out T he Young Investor, on the 

rendered, M and G's tax liability the group has transferred its ot h er hand, had bought 

fell. As early as the puiftca tion Cayman Island business to its “respectable’' UK industrial 




fell. As early as the puaHica tion dayman isiana mis in ess 10 11s “respectable’' UK industrial - 

of the 1978-79 accounts last May Channel Islands operation, equities and was tryi Q 8 to for- 

had been cut now dosed to new g et the fact that the FT indus- shares because the investment a market down because so many 


INFLATION— Indices of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100>; FT 
commodity index (July 1952=100); trade weighted value of 


to £3.7 m. 

Further early redemptions 


asked the Young Investor. 
“Because I am not expecting a 
dramatic rise in the bullion 
price,” replied the Old Investor, 
" and because operating costs 
continue to escalate and many 
mines have heavy capital 
expenditure on hand, we can- 
not expect to see dividends 
growing at anything like the 
rate of*the past year or so. 

" A good deal of the shine has 
thus gone out of this share- 
market. If. as some people 
think likely, next year brings 
some kind of economic re- 
covery in the U.S. there could 
be a switch of investment 
interest to the base metal issues 
and this will not help gold 
shares. 

"In the meantime, however, 


trial index was now around 460 analysts had seemed always to of the taLkers are merely they remain very responsive to 


Tnniviiimrfr Poncftn TnAomirViilo I ““ " JZ CUI tfAJOLa uau occmacm. amoja km ui uiu uiuvcig ftiC lUCm.) ’• m r TZ - 

jsjein won isenson, mean wnue, comp3red j ust Qver soo at bp saying that they were over- repeating the earlier views of an ?' recovery m the gold pnee 


and an arrangement struck in seems happy enough to renounce J ^ time. 


August whereby the remaining its subscription riphts. 


priced. 


others and by the lime thev and they could well make a 


The financial writers will “Still, BP seems to have are all saying" the same thing rood showing over the next few 

_ . .. . .. u - , .1 ,i> . 1 A l j mnnl-hc at laail “ 11 Btnht 1 


sterling 

(Dec. 1971=100). 
Earn- Basic 
ings* matis.* 

WhsaJe. 

mnfg.* 

RPI* 

FT* . 

Foods* comdty. Strlg. 

. 1979 

2nd qtr. 

147-3 

163.3 

168.0 

2165 

225.2 

293.55 

674 

3rd qtr. 

154-2 

169.9 

176.4 

231.1 

231.9 

301.66 

71.0 

4th qtr. 

16U 

183-9 

181.8 

237.6 • 

2372 

295.13 

682 

1980 

1st qtr. 

167.7 

197.2 

191.4 

248.8 

247.5 

284.47 

72.4 

2nd qtr. 

178.9 

20U 

mo 

263-2 

255.9 

267.45 

73.8 

3rd qtr. 


202.0 

203.6 

268.9 

259.3 

275J.3 

75.6 

April 

175.0 

202.3 

197.0 

260.8 

254,1 

275.67 

72.6 

May 

178.1 

200.4 

199.0 

263 2 

255.7 

268.23 

74.3 

June 

183.7 

201.1 

201.0 

265.7 

257.9 

267.45 

74.4 

July 

185.1 

201.7 

202.7 

267.9 

259.9 

273J7 

7A7 

Aug. 

186.5 

20L8 

203.5 

268.5 

259.0 

275J8 

76 2 

Sept. 

193.6 

202.1 

2016 

270,2 

259.0 

276.44 

76.0 

Oct. 

189.3 

201.2 

205.4 

271.9 

259.3 

274.65 

795 

Nov. 

202.2 

206.1 

274.1 

260.0 

270.56 

772 


foreign tax liabilities were laid option ro lift its holding to 51 have headaches in finding shares supported his views." said the the market could be nearing months, at least." “Right.' 

_ re _ *i_ r : non nafit Af tha ch9roc at 3 .lilTI n _ _ . 1 _ • it r \ • ... ... _ ■ . 0 _ * _i .t . vi 1 II ».Ui r 


off with Swiss Reinsurance, per cent ot tile scares at a top f or the coming year,” observed Bookmaker with a chuckle and the end of its cycle.*' 


brought tbe outstanding deficit premium to net asset backing, ^ Eager Man. adding. “ the immediately regretted it when " How do you see the minin 

. urmiU fcsi'O tump F4nm hut ■ . . • . j , _ ^ * „ 


to its current level. 


would have cose same £4.5m but. j one w jj 0 writes on mining in the sudden movement dislodged markets at the moment •? ” 


It all sounds, with hindsight, as it i?> tbe purchase of the the FT can’t be too happy about an inch and a half of cigar ash asked the Cautious Man. “As to 


said the Bookmaker. “ which 
share da we go for 7 ** 

“ Better play safe and keep 


rather easy. Policyholders charity's 5 per cent at 215p per the wav gold and base metal on to his waistcoat, 
accepted early surrender share is costing just over £lm. prices are going." “ How did his •• i wonder what ! 

v .. If ..J r* m . n«r Wnro imnnrhnfli.' rha hanL* , _■ 


top-class 


far as the metal prices are con* answered ihe Old Investor. The 


because M and G offered a 5 per More importantly, the bank iflgo recommendations 


he would say cerned." said the Old Investor. Bookmaker, who made mast of 


irnmendations turn about the various shares now," "they cannot be said to be high his money out of those hopefuls 
id the Bookmaker. commented the Eager Man. but they could still ease for a w ho insisted on backing 
moment spectacles “Well.” said the Cautious Man, while. There seems to be no hopeless animals at long odds. 


idius ’ j rtMHvaiw uu me iiuas mi UIC aruut? UiU uic iJuiiiL muiy w mu* juoi ta ui UlU pru** imuvicu "pn* n # 

others surren- not opted for control, Mr. Calae- Eager Man and he was reading that a polential investor should ducers, but when the metal happv to let others take risks, 

bad investment cotr said last week that from a slip of paper. " He take a long view and acquire price recovery comes it will “ Good grade gold ore, feta* 

vas no point in "M and G has flourished and suggested taking profits oa a good calibre mining shares with be sharp and in advance of the tivcly law costs and. if passible. 

:r," will continue to nourish. We portion of gold shareholdings an eye lo the eventual end of pick*up in physical demand for no unduly heavy capital 


At the outset, however, the have increased our stake and running tbe rest” The the economic recession, so I metal if past experience is any- expenditure on hand are the 
osition looked bleak indeed because we believe in Its future. Cautious Man nodded approv- suppose we should slay with thing to go by." ‘ things lo look for" said the Old 


since the group had no clear 


certainly justify jngly while the Young Investor them. 1 


thoughtful silence was Investor. 


* Not seasonally adjusted. 


liability. pendent. 

The problem stemmed from a With tbe help of ihe tax pro- 
tiny part of M and G’s business, visions the unit trust group has 
For the previous 12 years, one been able to write back; a buoy- 
of its life assurance companies, fnt y*ar for unit trust business 


that belief if it remains inde- tui-tutted. “And," said the "Just a. minute," said the broken by the Eager Man. “So The others then began t° 
pendent." Eager Man. “he was a seller of Bookmaker, "bow could any - - what you are saying is that we argue among themselves on the 

With tbe help of tbe tax pro- Consolidated Murchison which one hold shares in a base metal are in a kind of no-go period merits of their various gold 

visions the unit trust group has were then S40p and are now producing company at a time at the moment ? " Dutifully the favourites and suddenly became 

been able to write back; a buoy- about 250p." when the world economic re- Young Investor sent the port aware of the fact that the Ol-j 

ant year for umt trust business “Yes, yes,” said the Old cession is dampening demand on its clock-wise journey and Investor's chair was empty and 

in general and the strong Investor as he poured his port for metal and when high in* asked, "surely there must be the door was closing, 

growth of its own investments and glanced meaningfully at the terest rates have resulted in some investment oppor* “He might have said go™- 


UNIT TRUST AND 
INSURANCE OFFERS 


M and G Endowment and Pen- 
sions Assurance Company, had 
been writing foreign life busi- 


asked, "surely there must be the door was closing. 


(notably in overseas shares and I Young Investor, “but tell them many holders of both the base tunities ? 

?nW. M he G’s aSSPt haplrincr ha>s I what- ha t.i hi,,- ” 11 tTo lilrarf -nrf M-iat*Tc .aTTinn " fnm6 


investment 


ness received from a number • sold. M & G’s asset backing has what he said to buy.” “ He liked and precious metals selling 
of independent life companies grown from £5.6m in September Am ax.” replied the Eager Kan, their stocks? ” 


“He might have said good- 
night.” said the Young 


operating outside the UK. * 

It is worth noting that in its 


1979 to about £13m. 


Somebody mumbled that a 


"Come on." added the Investor who was still holding 
brandy-emboldened Bookmaker, the cup of coffee that he had 


M & G has thus stepped right j boosted nine-month earnings to losing streak never seemed to 


PAGE I heyday, the exempt fund in back from the edge of the preci- a record level the share price deter some of the Bookmaker’s coffee." answered 


tell us what you fancy.” belatedly poured fot the 'Old 
Apart from another cup of Investor. 


Arbuthnot Securities Ltd. 


which tbe premiums were pice. Shareholders. policyholders is now a little lower than it was clients. " Come to that." added Investor, "South Africa with Cautious Man. 


“ I thought he did," said the 


invested was worth only £8m and trustees will be hopping a year ago. 


the Bookmaker, pretending not its still strong economy has its " Sounded like it." added tha 


against total M and G funds that : it has nothing to say next " His other choices did better, to hear the comment on his ai tractions and I like the look Bookmaker. 


under management of £2.2bn. Christinas. No news would be Canada’s Noranda shares are clients. " what's the point of of General Mining 


But the policies were basically good news- 


said the Eager Man- 


now around CS30 compared with holding any investments at the Corporation with its spread of u He said East Priefcrotein. 1 
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YOUR SAVINGS AN D IN VESTMENTS 


Tim Dickson looks at high income 
unit trusts 

Bad dreams and 
slashed dividends 


“ DONT TELL rae you’re going can hope for is a small increase M 
to cut your dividend too.” a in distributions over the next 
fund manager is said to have yea?-." _ 

yelled in his sleep recently. As the accompanying table ? 

Pillow talk takes many forms shows— it is a sample of some . 
but this unusually sharp of the bigger funds— income ^coty 

exchange illustrates the night- funds have had a reasonably yyni 

mares suffered by those who run happy time in 1980. The column incon 


high income unit trusts. 
Every day dividends 


on the right makes clear that 
are most have managed to record 



INCOME TRUSTS 

Offer 

Price 

Offer 

Price 

% 

Increase in 
last 12 
month 

FUND 

Allied Hambro: 

Size(£m) 

(1.1 JO) 

(16.12JQ) Distribution 

High Income 

34 A 

68.7 

79.8 

T9A 

Equity Income 
Barclays Unicom: 

27.5 

41.1 

46.9 

31.3 

Extra Income 
Britannia: 

413 

• 29.0 

30.7 

16.9 

National High 

215 

72.4 

76.4 

114) 

Extra Income 
Framlington: 

17.0 

35.9 

34.7 

toa 

Income 

Hill Samuel: 

11.6 

36 a. 

39.4 

12J 

High Yield 

H J 

26-3 

26.6 

285 

Income 

M&G: 

ia.8 

25.8 

2825 

43 

High Income 

Save & -Prosper: 

37.0 

104.2 

106* 

13.7 

High Yield 

40.0 

50.9 

56.2 

124> 

Income 

404) 

40J5 

43.8 

9.4 

Scotyield: 

Tyndall: 

454) 

48J 

53.0 

'll J 

Income 
* Ex dividend. 

22.0 

92.4 

93.8 

17J 


Crash goes your premium 


IF YOUR CAR is damaged in a 
traffic accident by the negli- 
gence of some other motorist, 
you can in law look to that 
motorist to compensate you — 
not For every pennyworth of 
financial loss that you sustain, 
but for all financial loss that 


INSURANCE 

JOHN PHILIP 


NCD or for loss of premium— aggrieved motorist had been 
and I think you might well be held entitled to recover his lost 
surprised to learn that hitherto NCD. 

the law has not been at all Now. with this Cnurt of 


clear: there were reported legal Appeal judgment in Patel 
decisions both for and against LTE.'tbe legal position should 
the proposition that these losses -be clearly established subject to 
are “too remote.” any appeal on point of principle 


thHaw considers not to be “too E2“3 oV*. of iSS**™ a°rteoreS 

remote - day motor premiums - l0SS 01 ,.r Appeal decision rather than a practical possi- 


Remoteness of damage is a TO uto paying an eirta reached iast ^brvary in the hility having regard to the 

legal topic on which millions ^ t p .£“ 8 case of Patel v London Trans- relatively small amount nf 

of words must have been written port Executive. The report is money involved and the very 


evm 10 per cent NCD may Appeal 

inunino lrmi in noirino -an #»vtra reached last February 


f NCD or 
Id now in 
alongside 


say that when the courts con- Again, if you have a policy tually become available else- practice line up alongside 

rider claims for compensation that allows you only one total where. It seems that Mr. Patel's claims for deprivation. loss of 

the” take the view that in deter- loss in the year, you can lose car was so severely damaged in use, extra travelling expenses 


;Iaims which are 


being slashed, or even passed healthy increases in their dis- 


There is. moreover, not 


92.4 93.8 17J mining the wrongdoer’s finan- a substantial amount of a traffic accident that his insur- and so on— claims which are 

cial liability " the line must be premium if. early on in the ers wrote j t 0 ff. They paid him handled in their hundreds every 

M and 'G has 5 per cent of its d / awTI somewhere” otherwise year, you car 15 so badly for hi s car. but cancelled his day of the week by insurers 

“““ “ ^ ^ thpro i.muTff k. n. AnJ rlnmurr^rl tk.t if if nnt a.Mnnmi. 1 - 1 . . ... AT. ...... . r . i. 


uimh. which iurm uie comer- The column on the right 
SSE ° f m0St h,gh “ COme port ‘ however, should be treated 


cult as walking blindfold 
through a minefield — unit trust 


xuuua, itMirinneftf Tti zn m #15 ___ *«. _ ““feu a ujiututiu- wuu uuoi nuu pa/J 11 so bVUtcu- 

Although there are not yet incase ^nendl groups may well try to boost trating on UK companies with 

many visible signs, unitholders nn timfnp nf tfceiT distributions by - buying sound balance sheets, 

in the next few months are J57 income.” Tyndall, expects the first half 

.undoubtedly going to feel the SLnnlf ^mlSSn-s 12 s ^ In effect - ttis meaDS buying of 1981 to be “ pretty grim ” but 

effects. M and G. for example. \ stocks ™ dividend and selling with falling interest rates over I Lia, t ms niscoum. Dreinium 

gave a warning this week that them after they go “ ex.” Unit the period feels there will be a {°f.K rers clauses vary remot ... 

if UK companies continue to cut trusts, on the other hand, well perception of gradual improve-) „. sn 7 ie jP? aT ^ 1 ^ sell ^ NCD ^ ' 


Tyndall expects the first half insurers for the repair to your T ou \f BT hasbeen “ w ™ ten off be got judgment, but the LTE money, because they will no*, 

of 1981 tn be“Drettv Erim" but “ r - You will probably suffer by the negligence of another appealed on the grounds that have to pay more on many third 

vrirti fainne interest rates over some loss of no claims discount, moto ? st - is your loss of the loss was ” too remote.” party damage claims. .And .as 

vnin 1 ailing interest rates over r _ — , nremmm a Joss that is too rm,_ n«..^ -r a i ia.;^a^ «i.,> n A moc ihrnimi. Annn? 


(and some insurers sell NCD rem °te 


** wuiuiumwj kVJAU&auc: ILF LUl ■ .. . .1 ^ r* . . ll UU Lilt UUIL 1 uaUU. WCU ytl Ltuu'.'U UX riauUBl UJIMIU'V- . . 

their dividends, it will be JP 1 -® 1 * 8 thlS ' ^ figure would know — and unitholders should meat reflected in higher share P. ro . ,ected policies) but often a 
extremely difficult to raise or be ~ 63 per also appreciate— that capital prices from the second half of involves reduction in 

even maintain the High Income The sort of increases in dis- values are bound to suffer. the year. NCD at next renewal by the 

fund’s distribution in 1981. tribution shown in the table. Gold shares, which tradition- Britannia is another group Percentage appropriate for one 
Mr. Anthony Milford, mana- however, are certainly not going ally have very high yields, are which feels high income funds 


The Court of Appeal decided that cost comes through during 
that Mr. Patel should be paid his 19S1 it will inevitably add extra 


tribution shown in the table. 


Mr. Anthony Milford, mana- however, are certainly not going 


know-^-and unitholders should meat reflected°in higher share P ro,ec ted policies) but often a My guess is that most of you lost premium, and in doing so pence to the next round nf 

also^^reciate-Sa? Snital JJrires from the serond half of claim involves reduction in would reckon that in either of approved another ill reported premium increases that many 

values are bound to suffer P the year NCD at next renewal by the these cases, you should be able decision. Iron field r Eastern Gas insurers have already planned 

Gold shares, which tradition- Britannia is another group Percentage appropriate for one to get compensation for loss of Board where in 1964. the to make. 


ger of the successful Framling- to last. Fund managers, whose another option but because of could be ripe for recovery later 

ton Income Fund, is also under stated aim is usually to increase tneir volatile behaviour seldom on next year. A final word, 

no illusions. “ I can't see the the payout each year in line torm more than a small part however, from John Manser of 

situation getting any better next with inflation, may soon be faced 0 f a high income portfolio. Save and Prosper We cannot _ « 

year and it would be foolish to either with the prospect of only Overseas stocks are also kept ignore reality. A few months mT |7 fglj 14 / it 
pretend that companies which being able to maintain the a minimum because their in- ago companies were doing J rv w 

have cut their payouts will sud- previous level or. worse still, pome is unfranked and there- everything to avoid making 

denly restore them. The best administering the unpalatable fore liable to corporation tax — ruts. Now it is almost becoming •pttvc-p mw 

that investors in income funds cut. that is, at 52 per cent. nnniiio*" lubbb DAYS everyone is an 


If you want to start an oil company 


popular.” 


INVESTORS WHO took out A f , g* 

“irsE?” A snot jrom Cannon 

advantage of the 17 per cent ■ 

yieias. have a problem. They far. They cannot reinvest In guaranteeing current interest 
nave just received tneir income another income bond because rates. There are the usual 
and their money back, but they these rely on tax relief being four pure endowment policies 
Antin'* if available. feeding into a 10-vear qualify- 


THESE DAYS everyone is an This dearth of highly specu- 
oil man. Normally sedate lative exploration companies is 
bankers, accountants, fund rapidly turning into a surfeit as 
managers, stockbrokers, direc- UK funds take off through the 
tors of major food companies open doors of the City and into 
and the odd construction sector the wild blue yonder previously 
magnate are just some of the barred by exchange controls, 
people who have found that they B ut j USt how easy is It to 
can live out their fantasies in start an exploration company? 


rates. There are the usual 

and their money back, but they these rely on tax relief being four pure endowment policies 
cannot immediately reinvest it available. feeding into a 10-year qualify- 

. , But Cannon Assurance has mg policy with the su 

in a current income bond. came up a so i ut j on The providing the income. 

. That ultra-high yield was paid company’s new Four-Year Plus qualifying policy starts 


oil and gas exploration. Says one stockbroker who his 

In this world, there are packaged several deals: “You 

. OMtn , . severo1 different kinds of com- need a lot of credibility to 

investor kept the money him- pa ny. It is not terribly easy to n i w m0 ney in the City. In the 

self until April. start a "major" oil company, end' the investors are backing 

Tha tnnlrlc nfTorarl hv tV>A There are very few of these In rmp nr turn mpn with nil inriustrv 


self until April. 


The yields offered by the 


But Cannon Assurance has ing policy with the surplus 
come up with a solution. The providing the income. The 


bond vary from 11.4 per cent th ^, Wd £ld T ^ !C ^ 0n !l. Slie, i! experience, 
net of basic rate tax for inves- ?° d . BP L s “ f * he industry. It Credihlit , 


one or two men with oil industry 


uci u. uasit. ...c *«- *v* , h . , » v - _ a_ Crediblity is the first pre- 

X*LS1»JS* p y. £ nn?Z t?ese oSan£t'on“ requisite- The structure .( _<he 


for by getting two years' tax High Income Bona enables in- April 6.' 1981. and the first going and a staff of “thousands, vehicle is second, jn its most 

relief on the plan, so this year’s vestors to put their money in annual premium is paid by 5jf Pt jj! 0 Jl e h.JSt t ac°lt^ hnS Next comes the “ intermedi- J as,c the . i bl i 6 . l . ness c ?" 

tnv rplinf hfic hppn IVCArl lin r ho hnnH to tolro ‘iHnonfosa mpanc of 1 fifth cnooinl lifo pr^ Ct C Of 113 ]flg SS Ilia Q68Q- -fp " citn A onwnoni- o 8 dnlliOS fiJDd 2D III" 


vehicle is second. In its most 



tax relief has been used up. the bond now to take advantage means of a fifth special life ]i npI w, litpratnre “Un 

Now investors are faced with the of the high interest rates and policy maturing on that date. , ^ ‘ 

prospect of having to put the avoid the risk that they may The drawback in the scheme F “' . l ^ »har 

money in a budding society be much lower by next April. is that the first income payment L- h . 

until the new tax year starts What the bond does is simply does not come until April 1982 jnv „ cf ,;_ c thp 

next April in the hope that defer investment until next — over 15 months away. But . > * 

Interest rates will not fall too April, but at the same time this would happen if the tr,c 




It’* only a small strike but it has limitless possibilities * 


means of a fifth special life »„« *« ate ‘’ sized company — a oe ■ - arii.ins iuhu — an in- — — - 

policy maturing on that date. ” * 'T nJr .nnJm*" Tricentrol or an Ultramar. Once shell into whidi the 

The drawback in the scheme E “' rj P sh p th tl j e again, a bit too large to start JH" di s -£ e f. e: ^diiReT 

is that the first income payment ave P raee aoe in r 0 me boJd f™ 115 YO»f living room in East which the oU wells are drilled. premiuin on asset vahies overhead projector.” Hecon- 

a ''- 5, ,QO '’ averaee a ° e 01 ome Dona Gnnstead. Crediblity. however, may be but "here is more experience eludes that Britisu investors 

A small North Sea explore- a relative thing. Mr. Michael and Jess di]ution in the shares.” should then be told that the 


Eric Short tion company appeals. This can Unsworth. an oil analyst with he a( f ds 


company 


acquire 


be somewhat easier to break stockbrokers Scott, Goff Han- ' . acreage in the “ Rocky Mountain 

into, but it requires solid back- cock, comments that all too ® u L*?J dre pV, r b ihnU*So» Overthrust Belt ” or the “ Tusca- 

inp frftm CAriniti crnpL-KrnlrprB frenuenflv thp pynlnpers fin not can * }e strong. l*Or tnOSe not ] 00sa Trend” ,ii.._i. 


Duties of an executor 


No /egat m responsibility can be 
accepted by the Financial Times for 


ing from serious stockbrokers, frequently the explorers do not 
merchant bankers and the per- have a sufficient track record 
mission of the Department of to be worthy of a £5m or £10m 
Energy. Not necessarily an over- investment 

flight Venture. Annthpr nrnhlcm mnu prict 


a sufficient trade record daunted by the riste of the busi- ^slnTrezion. 
worthy of a £5m or f 10m ness ?"e m a > sull be tit ne to Jt jg not a ba( 


similarly 


form a company before the Lon- 
don investment bubble bursts. 


It is not a bad thing to be 
able to mention the name of a 


Another problem may exist f 0 this end Unsworth offers the V *: ^ Canadian partner as 


the answers given m these columns, desired ihen one must take a driUing funds fo1 ®* ln » P° ,nre ^- explains Unsworth. partners 

All mqu.ncs Will be answered by broader view. across the which buy into U.S. or ou stan with a Stetson and are not very difficult to find. 

post as so on as possible. Atlantic Ocean perhaps. Over Canadian ventures at too high 3 P ai u r , of b 0015 - lake 3 fe « “Whafs more.” he adds, “you 

thn nqpf L-.n- vnAntnc tho AlArfh . . .. . Munch larr-Anr> ca l'AH non f ol w .. .. * 


well. Under ihe right terms, 
explains Unsworth. partners 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


Trustee sells in the exercise of the enforceability of ti 
fits duties or discretions as a covenant without knowing t 
trustee sc. for the benefit of the precise terms of the covena 
fund. If be does so merely at itself, 
the request of the remainder- , 

man. the court may «tuat« the Atl Wlremlttable 
sale to a transfer to the re- 
mainderman and apportion. See 
generally Re Henderson 1940 5 lllll 

Ch.368. 1 _r a. T.I.. 


I am the executor for an 1 

elderly gentleman who for ^ r* 

many years lived in the London JC,ftfOVCCTH€ill OJ 
area but for die last three has 

been lu Ihe West 'Midlands. _ a COVeHatlt 


the assessment for the year 


the past few months the North a Dr i P . Thprp is nftpn n rakp- speech lessons so you can talk 
American oil capitals of off P fo ? an associated manage- «ke . Texan or p Western 


capitals 


might even drill a well.” 

Old hands in ihe oil explora- 


London. 

“ Go to a small broking firm 


been In the West Midlands. /j cnVPnntit 

Whereas I am quite satisfied u LyFC/l “ , “ 

that there are no oftstanding My new neighbour has erect 

claims against him, having a large shed on our boundary, 

been doseJj involved with the though there is a covenant 
handling of his financial affairs on the land which restricts 
for these last three years, conld building to a dwelling house, 
you please advise U a public garage for the use of the 
notice Is required, and under owner, or a greenhouse. On n 
what sections of the Trustee Act protesting about this, be said 


I have inquired of the Inland 
Y7i./*r» .. r. n„-e «/■ Revenue Authorities, as to 
Enjorcemem OJ the position regarding capital 

gains tax in this country, in the 
ft cnvpnant event of my being unable to 

“ FCYMAWi. transfer any of the proceeds of 

My new neighbour has erected the sales of some property 


when it becomes remittable. 1 . , S j nave arnveo drilling cost than the net - vou are reaa > 10 come 10 stake in just one big venture — 

Claims to this relief have to be !? r 01 ! , n a ba { T « m revenue share." he says. London. known in the argot as a "play" 

— a*. .1— I their balance sheets and have unsworth adds tha* in the “ G ° to a sn,aJI brokin S finn —and the unlucky company 

of pounds on comnanie^ and S3 > T - vou want tn start an <and shareholder) could come 

iSdurtw ^eteSwISJa' there is not even land-bank oiI exploration company. Next “P with 3 dry well 
inousir> veterans ana a variety orosnects The imores- Bo around to fund managers and . Nonetheless, the oil prospec- 

of intangibles which all add up wealthy clients, with a large tors keep on coming. Some if 

to J* ith - . . ........ S aSmSSk el/ed bv prospectus." the more recent offers have not 

By obtaining foreign listings ot operators cited dj companies K ” been .. w :mi v overs-iih^rrhed 

in places like Vancouver or ma Y simply reflect a low-nsk It also helps, according to City a ® k.?» lc !?- nDei l * 


made within six years of ihe Sised m U1 ions of pounds on Unsworth adds tha* in the to a small broking firm 

reaTised. ™ the back ot seismic reports, oil ««. «f some pew companies » Nert 


industry veterans ana a varie yY - 0r0 sDects ihip imores- Bo around to fund managers and . Nonetheless, the oil prosper- 

No liability feiferi sss&i^ wilft a ,arsc 

By obtaining foreign listings ot operators cited dj compauiK _ , . , .. been •»« wildlv overs-iihs»*rrhpil 

tn PYPrutnr? in P^ces like Vancouver or may simply reflect a low-nsk It also helps, according to City P m the oast’ hut thTs ha^rin 

TO executors Luxembourg and then raising property which is also low- analysts 1. to hire a few employees ^F«5S 

My mother decided to sell her money in London among UK renim, he says. in North America and possibly TTHmnnfnrt tn PcHaf thm» » eeii u 


in Southern Italy, but they 
refused to pronounce an what 
they consider a hypothetical 


1925? If so, Is such a notice in 
the local West Midlands news- 
paper sufficient, pr should it be 
•^pealed in the local newspaper 
in the London suburb? 


building to a dwelling house, a case. Conld you advise me 
garage for the use of the as to the likelihood of the 

owner, or a greenhouse. On my Inland Revenue levying a 
protesting about this, be said Capital Gains assessment on 
there were other covenants funds which are frozen in a 


there were other covenants funds which are 
which had been broken and he foreign country ? 
intended to ignore it. Is y ou should go fc 

there anything I can do about 0 ffi ce and ask foi 


boose and go to live abroad. 
She left England last July 
bat the sale was delayed 
because of a planning problem 
and she allowed the intending 
purchaser to move In. He 
died shortly afterwards, but 
not before starting some 
alterations to the building. 
Can the purchaser’s executors 


institutions companies like Scoti GofFs advice to UK wheel them over here on a visit. ^ ThTc^ 0 read ft "tidy 

Calais Resources, Dale Petrol- investors, notes Unsworth. is to AgMi 0 P' 8 ^* TuoJs of mher peopled money 

eum and others have been able avoid most of the new compames “gay or Dallas is another Jn ^ of fhe » one b pg 

to take advantage of a vacuum and look at domestic U.S. coni- useful item. nlav" which will errik* ii rich 

which exists in the London panies with a Jong track record Unsworth 's lechnical advice is v * ' _ 


market. 


panies with a Jong track record Unsworth ’s technical advice is 
of exploration. " You may pay to “ bring lots of maps and an 


in the hope of the “one big 
play" which will srrike it rich. 

Alan Friedman 


You should go back to the tax be compelled to complete 
office and ask for a copy of the the purchase? If not. do they 
free booklet CGT8 (Capital have any legal liability- to 


m the London suburb? It, apart from going to Court? ; r « e boo klel COTS (Capital have any legal liability- to JLsUUiiuzj — me 1 

you are^ not obliged to adver- If the covenant is one which gains tax),' since your question reinstate the house in its M. 

use nut you remain liable to vou are entitled to enforce vou is substantially answered in original condition, or 

must act promptly if you are paragraph 313: “Where a completing the alterations? rarely can a ye ar have 

do so nf f ^K not to lose that right You must person realises a gain on the The executors can be compelled S hown such variability in share 

Act therefore decide whether to disposal of assets situated 10 complete the purchase only price ^rformances as 1980. In 

. y0 “. to T commence court proceedings or abroad, but is genuinely unable if there was a binding contract f January that the 

Is a m “ stb€ ,n tiie London not speedilv; and, if you decide to -transfer that gain to the of sa e. Otherwise there is no SutlooK for^ the equity ^market Union Discount 

SESSiJS*. m ^ a 5*2 p,p ? r not to. forego the right. You United Kingdom because of liability of ihe estate unless w a s p ro m? S ine at S Jater in Redbnd 

ShS?K a i™ liL - dlS , tr !i Ct ‘5 could invite others who might restrictions imposed abroad cr there were conditions expressly P j proved right. BAT Industries ui 

which any land is situated, and be concerned at the breach of because foreign currency is attached to the permission to f ’ p . . J GT Japan 

in such atiier papers as seem cove nant t 0 join forces with unobtainable, the amount of take possession and those condi- wobbling intne spring. Cadbury steppe, 

appropriate, . That is, in the v0 „ W e cannot advise as to the gain may be omitted from tions have been broken. * bare 4 ? rices Ranks Hovli McDougall 

districts where any business was y . from the end of May until late Detta Mrta( 

carried on by the deceased. ^ November. But it was very Thom emi 

Thus it seems that local papers sim/vA/d //1 wart tt JT 1491 1 I important to get the sectors Grattan Warehouses 

b botij the West Midlands and iQJlCTltS UIlUOlC TO iTiUliC U Will right. Average 


Equities— the lessons of 1980 


1980 has been less sharp than The second lesson is that 

Percentage was hoped a year ago. It is a major structural changes are 

change-sincc pity that I did not select a taking place in the economy 

Jan. 4, 1980 merchant bank as well. and these are reflected in an 

+41 BAT Industries inevitably extreme form in the stock mar- 


GT Japan 


London should be used. 

Apportionment 

of dividends 

1 understand that Section 2 

of . the Apportionment Act, 

1870, directs apportionment of 
dividends received after the 
date of feath unless the Will 
tfirects otherwise. 

Whore the Act applies on the 
de*& of a Hfe tenant I further 
understand that if the shares 
are sold prior to receipt of 
the dividend, no apportionment 
is necessary, but this is not 
so if the stores are transferred 
to the remainderman. Knowing 
this latter point, the 
remainderman rather than 
having fihe shares transferred 


A neighbour for whom I am to home and I shall have to sell 
act as executor has left a will, the bungalow and invest the 
by far the main asset of bis money to help to pay his fees, 
estate being his bungalow. Sneh a sale would greatly 

which on his death was to be enlarge the residue of his 


from the end of May until late DeJta Meta , 
November. But it was very Thom emi 
important to get the sectors Grattan Warehouse* 
right. Average 

Overall the nine shares in the f.TJL All-Share Index 

portfolio currently show average 

growth of 8 per cent, and includ- . 


Jan. 4. 1980 
+41 
-7 

unchanged 
+49 
+25 
ill +1 
-17 
+ 13 
-37 
+8 
+27 


suffered from the strength of ket. tTreat manufadurim; 
sterling, but at one stage was groups with proud histories 
up a quarter and its contribu- have been reduced to minnows 
tion was boosted by high compared with upstart resource 
income. My other overseas companies, 
hedge proved to be the star Although some liken the 
performer, with GT Japan whole business to the casinos 
achieving a strong late run Monte Carlo the game of oil 
while most of the UK shares and exploration is a highly 


so that the Intention of the portfolio currently show average W n f,. m i,p« Mm(1 oniyThe payout to sha'reb 

^noT* 11 dSibfe b f Q rcal j i sed? fngdiridlo^re^tivedTf almost manufacturing shares in recent not just from the firmness nf which may sometimes r< 

vour G b?ecr P bv^ setting SdT! !?£? JS^cSSTIf thr «S weeks, but the portfolio was the indexing Japanese stock one of a roulette table. 

i! nansST lit fetnvouO the undoubtedly held back by its market but also from the search then we can 1 all bo J-R. 


entrepreneurial activity. 


th of 8 npr cent and includ- momentum here came only the payout to shareholder? 

iviriends received of almost manuf-acturing shares in recent not just from the firmness nf which may sometimes remind 
# r.r.m. weeks, but the portfolio was the undprivinn .Tananesp stock one o-f a roulette table. But 


sold and the proceeds divided 
among a sealed list of 
beneficiaries deposited with 
his solicitor. The residue of 
his estate is to be divided 
between 6 beneficiaries of 
whom I am one. From the 
deterioration of his mental 
health, it looks as though he 
will have to go into a nursing 


Sneh a sale would greatly fund. A codicil to the will is 

enlarge the residue of his necessary: and this can be 

estate and might exclude those effected by an application in the 


fund. A codicil to the will is panies has cut its payouO the 
necessary; and this can be 


heavy weighting of five UK by UK institirtlonal investors 


industrials. 


for a suitable specialist invest- 


wbom my neighbour most 


Protection if the 


wishes to benefit. I do not think patient is no longer able to 


he is mentally capable of 
understanding a change to his 
will, which In any case might 


make a will The alternative is 
for you to disclaim your 
interests under the will In* the 


INVESTMENT 

BARRY RILEY 


be challenged. Do yon think the event of other residuary bene- 


situation conld be resolved by 
paying the sale proceeds Into 
a separate deposit account 


liciaries being also named as 


the Pr0Cee!,S 01 :t ’" Sross return is some IS per cent. logic). 


I was also out of luck in my ment trust vehicle, which has 
choice of takeover speculation, sent the GT Japan share price 
where my decision to avoid at limes to a small premium 
Decca in favour of Grattan was over asset value, 
swiftly proved wrong I allhough Two general lessons can be 
in the light of subsequent drawn from the performance of 
revelations of the size of Decca ’s the UK equity market this year, 
losses and debts I still cannot One is that in conditions of 
fault ray original logic), severe recession— the worst ex- 1 

Elsewhere the story proved perienced since the 1930s— it 


fme srami 

' ’ ti T-F 5 Rl'i+i 


Possible sex discrimination 


Some years ago the company 
by which I am employed 


to hfm and selling fiiem himself, introduced a superannuation 


can apparently avoid paying 
the apportioned income to the 
deceased life tenant's estate ' 
hr directing the Trustee to 
eel! the shares oh his behalf. 

Is my understanding correct ? 

Is there no difference between 
a Trustee selling the shares to 
put him fn funds to meet 
expenses, etc. and selling them 
at the request of the 
remainderman ? 


scheme which made provision is poor I may be obliged to 
for back sendee to the age of seek alternative employment 
30 In the case of women and long before reaching retirement 
25 to the ease of men and these age. In this case, I shall have 
are the entry ages for those a paid up pension from ibe 
who subsequently came into the company to pe drawn at the 


the company until the normal constitute sex discrimination have been hoped, especially 

retirement age. within the meaning of UK given that the nine shares at 

As the outlook for the company and /° r EEC Iaw if so, ^c\r respective 1980 highs 
V* nMiepi , ' what action do you advise rue showed average appreciation of 

is poor I may be obliged to f# take7 30 per cenL 

seek alternative employment Without seeing the terms of the If any one factor can lake the 
long before reaching retirement Trust Deed and Rules of vour blame, it must be the outbreak 


At least that compares favour- Elsewhere the story proved perienced since the 1930s — it 
ably with inflation. And I made better. I was right to suggest is very risky to buy into re- 
it clear that I was taking a low that financials would prove covery situations. In such con- 
risk approach. strong, with the exception of the ditions the strong will survive 

But it is scarcely what might clearing banks. Union Discount and may even prosper — GEG 
hav* been hoped especially ba ® performed well even though is a case in point— but the weak 
given that the nine shares at the faI ) in interest rates over are likely to get even weaker, 
their respective 1980 highs 

showed average appreciation of — 

3 °,r/ n yZ L e factor can u, the 3T ^.™^ 000 a^p,ed 



employment of the company. age of 60 but my five years 

The scheme has a provision service between the ages of -o 

whereby a woman’s service prior and 30 will not be taken into 
to the age of 30, but not earlier account whereas all male 
than age 25, is taken into employees in similar clrcum- 


Wbat you suggest may be the aeconnt when determining the 
case where the investment is pension payable provided she 
sold cum dividend and the remains in the employment of 


employees in similar circum- 
stances will have such service 
brought Into the reckoning. 
Does this, in your view. 


pension scheme we cannot "say. of the Iran/Iraq war. This 
but there seems to be a possi- abruptly invalidated my expec- 
biltfy that the scheme is dis- tations that the world oil price 
criminatory. You may care to would turn soft, that sterling 
consult ihe Communily Pro- would be correspondingly easy 
grammes and Equal Opportuni- later m the year, and that the 
ties Department at the Home manufacturing sectors would 
Office as that department con- show significant signs _ of . 
corns itself with the working recovery. j 


Deposits of El.000-t50.000 accepted for fixed terms of 3-10 years. 

Interest paid gross, half- v early. Rales for deposits received not later than 2.1.81 
are fi xed for Ihe terms shown- 

Temtsiyearsl _3 -1 5 6 7 8 9 10 

Interest “n 13 13 13 13 13 13 13 13 

Dbhkik in .Hid funhur mrom wiion Iwm [heUvsureT. Fmmee lor Imkisuy Lanittrt PI WjieHnii Rood, 
London SEI gXR [PI-92H 7822 Kn. 3671. Cheque* payable lo'ttmk of ErnLini a.c fTT 

^ Finance for Industry Limited 


of the Sex Discrimination Act 
1975. 


There has indeed been some 
marginal relative strength in 
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Paul Jackson Is selling The Old Cottage, Yarmouth, on an asking 


figure of £65,000. The period cottage, which has views of the sea 
dfc3 harbour, has 5 bedrooms, 2 bathrooms and a guest suite, plus a 


iff ia harbour, has 5 bedrooms, 2 bathrooms and a guest suite, plus a 
walled garden. Details Jackson & Jackson, The House On The Quay, 
L ymington, Hampshire (0590 75025). 


Sands Bam House in South Newington, an Oxfordshire village, 
has S bedrooms and 2 bathrooms, plus a flower and vegetable garden 
and an orchard in i of an acre. Offers in the region of £80,000 to 
Ian McConnel, Savtils, 21 Horse Pair, Banbury, Oxfordshire. 


Buyer’s market brings problems 


BY JUNE FIELD 


WITH SUCH a variety of homes 
for sale everywhere, plus 
reasonable availability of 
mortgages, it must surely have 
been if not a profitable year, at 
least a challenging one for 
estate agents. 

Frustration comes when 
stocks are low. and there is 
little to sell to produce adequate 
turnover. 

Yet the hardening of values 
and the transition from a seller's 
to a buyer’s market, appears to 
have made for far too much 
gloom and doom among the pro- 
fessionals. It is hoped that the 
recent drop in interest and 
mortgage rates will bring back 
enthusiasm to the market. 

The Incorporated Society of 
Valuers and Auctioneers 
reports: “ All over the country, 
in every sector of housing. 
prices are at a virtual stand- 
still. High mortgage interest 
rates and the generally gloomy 
economic climate have com- 
bined to drive any prospect of 
buoyancy out of the market." 

Its latest survey of prices 
indicated the slowest rate of 
increase since the exercise 
began in April, 1978. (Analysis 
showed that the average cost of 
a house at the end of October 
was £27.631, only 0.6 per cent 
over the £27,466 recorded in 
July.) 

While the residential pro- 


perty market is considered by 
many as a reliable barometer 
of general confidence, and a 
low level of activity a source 
of worry to economists, a cool- 
ing-down period on prices was 
needed. 


Tion. Record sales — hut 
little evidence of price 
increases. 


Mr. Paul Jackson of Jackson 
and Jackson, whose Lymington 
and New Milton offices include 
the New Forest area and the 
Isle of Wight, sums up the 
changing pattern of the market 
in his firm’s Property Review 
1980. 


197G Progressive return of con- 
fidence. Evidence of slight 
price rises in the lower 
ranges. Mortgage rate 
rises in autumn to 12 i per 
cent 


One facet of the past years 
property market was the re- 
emergence of the property 
shops which charge for featur- 
ing a property, but the vendor 
does the actual selling. So far 
there is no evidence of how 
much business they have 
creamed off from traditional 
agents. 


1977 Reduction in mortgage 
rate and record availa- 
bility of funds. Steadily 
increasing prices. 


1970 Noticeable increase in 
demand for all types of 
property. Banks . and 
building societies helpful 
with funds. 


1971 House prices rising faster 
than ever before. Buoyant 
second home market. 


1972 Tremendous property 

Shortage. Ample mort- 
gage funds. Soaring 

prices and “ gazumping." 


2978 25 per cent increase in 
values and return to 
sellers’ market Mortgage 
queue because of Govern- 
ment's restrictions and 
reduction of funds. Record 
number of instructions 
and sales. Rises in mon- 
gate .interest rates to 11J 
per cent in early winter. 


1973 Glut of property. Highest 
ever interest rates. 
Levelling prices. 


1979 Record rise in house 
prices of between 30 per 
cent and 35 per cent. 
Shortage of building 
society funds, higher mort- 
gage rates. 


1974 General uncertainty. Fall- 
ing prices. Buyers’ 
market. 


1975 Backlog of property. 
Improved mortgage posi- 


1980 No noticeable increase in 
house prices. Highest ever 
mongage rates due to high 
interest rates. Reversal 
from sellers’ to buyers' 
market * 


The growing trend of “non- 
accorapanied" viewing is the 
largest contributory factor to 
the increase of private sales 
today. Mrs. Maureen Freeman, 
a Cardiff agent believes. In the 
journal of The National Associ- 
ation of Estate Agents, she 
says. “After ail. why should any- 
one pay around £500 to an 
estate agent, and then find 
they have to re-organise them- 
selves and their lives to show 
prospective applicants around 
their house (usually in the 
evenings or weekends): then 
wbpn a party makes an offer, 
they have to get in touch with 
their agent to inform him. when 
a part of his job, and in my 
opinion, a very important part, 
has been done. 

“Often at this point if the 
vendor is under pressure to sell 
he may accept any offer. 
Whereas if the agent were 
present he might well persuade 
the purchaser to increase the 
figure. 


ENTERTAINMENT 

GUIDE 


backings only 01-039 3092. OAPs. 

4.00 best sutt- WM. Mns. 


bookings only 01-039 4SU 
7S16 0.30-6.30. 53I&. 9 JO- 



SPECIAL OFFER 

OF 

1966 CHATEAU 
BOTTLED CLARETS 

Price per dozen bottles ex VAT 
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AL8EHY. 836 3878. CC bkg. 3T9 656S. 
Co. MSI. 036 79b2 or 375 60S1. E*es. 
0.00. Tnurs. MSI 4.30. Sat. S.00 & 0.15. 
Soeclal M-tt. Ng« Year 1 * Day. Seats 
tram £2.90. Sian Phillips. Denis Lew- 
son. Half Moan Production Rodoers & 
HlrfS PAL JOEY- 


OLD VIC. 920 7616 CC 261 1821 S 

Ton - * Mon. rues A Frl it J.JO 
Tfiurs at 7.30 TRSLAWHY OP THE 
WELLS. Tomer at 7.30 GOOD CLEAN 


3 hS' r2- 'SSI 4 '* M0-00 

3 dox. Ch. Canon la GjIMIcy* 

St. Emlllon , . . 95.00 

* eoL £f- Vlvem 2mc 

.. . Manwi 96.00 

IS dot Cr. Kaiuan Ganiec 2m# 

Miimk 105.90 

Zdoa-Ch. Talbot 4 me St 

Jollm . 110.00 

1doa.cn. Parle St. Emlllon iio.oo 
37 Box. Ch. Cantamerle Smc 

S MKU 115.00 

dot Cr. Com 1 1 la Me Pomeroi 120-00 
doa-Ch. Leovflle Povlerrr 
, . . Jm* St. JRlItd . . 120.00 

3 doa. Ch. Canon Scour 3 me 

_. ». Erirelw 1204)0 

24 doa. Ch. LeovlHe Bartor 


Zm 9L Juhen 

4 doa. CJi. Co* d EiwurmH 

2me St. Estcofte . 125.00 

9 do*. Ch. Picon Baron 2me 

Paul lac 130.00 

2 doa. Ch. Picon Lalande 2me 

„ PawllK 130.00 

G do*. Ch. Montrose 2 me St. 

.. J B t oo h e 130.00 

5 dm. Ch. GruJud Urm . . 140.00 

8 dox- Ch. Lvnch Gaqan Smt 
_ Paul lac 145.00 

6 do* CH. Du cm Bea ucalllloo 

. Zme St. Julien ... 1 BO. 00 

28 do* Ch. Bevthevells 4me 

St. Jaffen . . 165.00 

4 do* Ch. Haiit Brloii lar 

_ . Gra**s . . 260.00 

2 do* Ch. Maraatnr ter 

Mamau* 270.00 

5 doa. Ch. La to dr ler PauHac 200.00 

10 do* Ch. Moutan Rothschild 

ler Pautlac 040.00 

Maes. Ch. Mouton Rothschild 

i«r Pan lac . . . . 350.oo 
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WESTMINSTER. S. CC. 01-834 0203. 

Fourth London Season dally al 3.0. Frf 
Saturday 3.00 & 6.00. THE GINGER 
BREAD MAN. The FAMILY CHRIST 
MAS SPECIAL. 


1 do*. CD. Laflle ler PnUllac 410.00 
Please ask for to mphtr list 
•Denotes available In bond. 

MAJESTIC VINTNERS LIMITED 
P.O. Box 41, London Nt 5NE 
Telephone 01-263 2887 any time 


WHITEHALL THEATRE. 01-930 7765. CC 
WAymond present* FIONA RICH- 
MOND and * BaHid at Beauties In 

NO PYJAMAS. Eve*. 8.30. Prl.. 

6-1,* ?no 8.30. Over 300 peril. Closed 
until Jan. 3. Reopens Mon. Jan. 5. 


ART GALLERIES 


WAV. Street. 

Lormort. wri. 235 0010. Specialists |n 
rnrsiB^ih ,M Conte,n *«rjrY Paintings of 


PHOENIX. CC S. 836 2294-5. Credit cam 
bookings 836 06*1. Iw 8-OO.MJC^ 
Thur. 3.00. Sits- 4.00. THE 8I0GRAPH 
GIRL.. A new musical saluting Holly- 
wood's glorious era of silent otnures. 
Matinee Tadar at 4.00. Good Stalls at 
□cwn from £2.50. 

piCCAOilly. 5. 437 4S06.CC boatings 
370 656S. Mon.-Thurs. B. Frt. and Sat. 6 
and 8.40, Stall* from «90. ROYAL 
SHAKESPEARE COMPANY in Willy 
Russell’s new comedy EDUCATING 
RITA, S5C alto ai Aldwycb Warvbcnjr, 


WINDMILL. CC. 01-437 6312. 

8-00 and 10.00. Suns. 6.00 
“ " d _ , Paul Raymond presents RIP 

offi Hotter than ever for 1900. The 
erotic ex parlance of the modem era. 
Firth great year. 


MARLBOROUGH. 6. Albemirl* St. W1. 
JOHN WOMN ACOIT First Lo noon Exfubl- 
ttfjn 17 Dacv-si Jan. '81. Mon^Fri. 
re-5Jo. ** fc ,0 - 1 *' 50 - Cioaeo 27 Dee. 


WHITECHAPEL ART GALLERY, White- 
chapel High St (Tube AWoate East). 
01-377 0107. Until 11 Jan. MAX BECK- 
MANN: Wte TRIPTYCHS I in association 


MANN: iw TRIPTYCHS i«n association 
with Arts Council?. GEORGE BASEL ITT; 
MODEL FOR A SCULPTURE. Sun-Fr\ 
11-6. Cl. 5a* Adm. Free. 


ROY MILES. Major Vietonan and Pre- 
Raphaelire Paintings, s Ouk £ Street. 
St. James s. SWT. Telephone 01-950 1900 


I'lMiMri.mMi 


CINEMAS 


PRINCE OF WALES THEATRE. 930 5681 . 
Credit card egakii)<K 930 0846. PAUL 
DANIELS in IT’S MAGIC. Mon.-ThurS. 
B.O. Frt. S Sat E ft 8,45. EXTRA 
MATS. AT 3 pm DEC. 29. 30. 31 and 


ABC 1*2 SHAFTESBURY AVE. S» 
8861 Sep. Peris. ALL SEATS BKBLE. 
1! FLASH GORDON (A). Wh. & 5un: 
2.00, S.1S, 8.15. Lata show Tonight 
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BY STUART MARSHALL 


TAKE A Honda Executive 
Automatic. Restyle the front 
end with an electrically control- 
led aerofoil that lifts to expose 
the headlamps fully. Refurnish 
the interior with seats trimmed 
j/j Connolly leather and Dralon. 
fit a walnut trimmed fascia and 
door cappings and add lambs- 
wool rugs to the wall-to-wall 
carpet. And rename the end 
product the Ritz. That is Rap- 
port International's recipe for 
•jni3llrscale luxury town trans- 
port for 1981. 

Rapport are in the customis- 
ing business. They take a 
standard motor car and move it 
up-market in appearance and 
comfort while leaving the 
mechanical side unchanged, 
thus eliminating servicing 
problems before they arise. 

Before conversion, the Honda 
Executive automatic is well 
equipped for its role as a town 
car. It performs briskly though 
quite economically, has power 
assisted rack and pinion steer- 
ing and a compact turning circle 
of just over 32 feet. Proper 
refrigerated air conditioning, a 
feature of the Ritz. is a standard 
Honda option anyway. All of 
which accounts for ibe moderate 
price of £10.986— moderate, 
that is, when the high cost of 
hand craftsmanship is borne in 
mind. (The basic Executive 
automatic costs £5.060.) 

The first Ritz will be com- 
pleted in Rapport’s new factory 
at the end of next month and 
they hope to produce 50 cars 
during 3981. If all goes well, 
output should be up to 200 a 
year by 1982. Meantime, two- 
door convertible and estate car 
versions of the Ritz are planned. 

The aerofoil which is so 
distinctive a feature of the Ritz 
was first seen on the Rapport 
Forte, an exotic, hand-built 
sporting convertible with an 
ingenious metal folding roof 
that was unveiled last summer. 
By day the headlamps live 
behind a narrow slot which is. 
however, wide enough for 
’• flashed ** warnings to be given. 
At night, the aerofoil rises 
vertically, completely exposing 
the headlamps but maintaining 
its drag reducing benefits. 

The idea of making Ritzy (if 
Rapport will forgive me) ver- 
sions of fairly ordinary cars is, 
of course, by no means new. 
Vanden Plas versions of BL’s 
volume cars, with bigger. 






ffSHCfrS 


The Rapport Ritz. SmaUer-scaJe luxury based on Honda running gear .for use n&ittfy In tsnm, • 


leather-trimmed seats, thick 
carpets and lashings of wood 
veneer, have been offered for 
years. The Rover 8500 is the 
latest BL product to get the 
Vanden Plas treatment (Vanden 
Plas ? It’s the name of an old 
coachbuilder absorbed into BL 
years ago.) 


Even closer in concept to the 
Ritz was the Panther Rio, a re- 
shaped and superbly re- 
upholstered Triumph Dolomite 
with a front end that, four years 
ago, bore a remarkable resem- 
blance to that of the new Rolls- 
Royce Silver Spirit’s. 

Even in 1976 the Rio cost 
getting on for £10.000 on the 
road. This was dearly too much 
for the men about town at which 
it was aimed and the price fell 
by more than £1,000 rhe follow- 


RACING 


BY DOMINIC WIGAN 


MO ONE who went to Kempton 
yesterday can have been dis- 
appointed by the sport. As 
might have been expected both 
the William Hill Christmas 
Hurdle and the King George 
VI Chase proved the highlights 
of the afternoon. 

Silver Buck won the King 
George VI Chase for a second 
year in succession. But it might 
well have been an entirely dif- 
ferent story had Anaglog’s 
Daughter not run far too freely 
in the early stages, and the dual 
Champion Hurdler Night Nurse 
not made a hash of the third 
from last fence and the final 
obstacle. 

Thirty-five minutes earlier 
those who have been supporting 


The colour etching by 

STANLEY WILLIAM HAYTER 

JlCommendatore 


This original colour etching was described by JUNE FIELD in the 
financial Times, Sarurdav. 6lh December 3980 in an article entitled 
•Undervalued Prints.’ 

A linrited edition of 100 prints was made before destroying the plates 
and they are available only from LONDON ART at Chichester. 
Size about 22 ' jc 31* and priced at £120 including VAT and P+P. 

LONDON ART 

6 Orchard Avenue, Chichester; Susse x P019 3BE. England. 
Telephone: Chichester (STD 0243 J 779699. 


MOTOR CARS 


BARKERS OF WINDSOR 


MERCEDES 380 SEL. Air cond.. Alloy Wheels. Cruise control. 

E/Sun Roof, etc Delivery milage, available now. 

1979 (T) PORSCHE 924 Lux. 5-speed, Silver, Sun roof, radio/ 
cassetce. 11,000 miles. One owner, 12.000 miles service 
complered. 

1979 PORSCHE 924. Guards Red. One owner. Full service history. 

E/L windows and mirrors, radio/stereo. 

1979 BMW 320. Black with twin Gold coach lines. Alloys, Steel 
Sun roof, radio/stereo. Service history. 

1979 (V) VW GOLF GTI. Silver. One owner. 13,000 miles. 

1979 VOLVO 245 DL ESTATE Beige. One owner. Immaculate. 
OPEN TODAY 

Leasing/finance available - Open 7 days a week 10.00 am to 630 pm 
Quality ears urgently required 
VtCTORiA STREET, WINDSOR. BERKS 
TEL: WINDSOR 57878/9 


American Cars & 4 w/d's 
arecheaperthrough 

AMERICA BY CAR 


ORDER THE ttfW 1961 MODEL OF YOUR 


Onl y AMERICA BYCAR Offer: 

• IsMd fanurtPros to taarww W*te. 

• c«vlat penttwy wkoh nt fupMtaa d 

. adicx 

8tfiffbct*r**T3rts 

•Da inudiitonMrffefeibfteOSL 

•»*Mria*MatK. 
BiaaBidBBPMmadw 
•MflftaMn bEhirbi defe sta&ris 

• teoKKraM^nalfcaariMjttca'nttaUSA 


Contact noer 

AMERICA BYCAft(UK)UT) 
BertErHouse. SttiF'w 3§Bw*L-/Sauare 
London VAXffii Telephone- Oi-eiS 2^)3 


TRAVEL 


Remember Paris 

Fiona Richmond 
For e free copy of Uifs charming and 
colourful latter to a friend together 
vrrtb our brochure on indnriduaJ 
inclusive holidays to that beautiful 
city, write or phone — 

TUBE OFF. 2a Chaster dose, 
UwtoiSWIXTBO. St-235 8870 


COTS D'AZUR — Antibes — Blot. Netr OOlf 
count, graund-levet pruitnu 1 nut 3.300 
so. m. le*a!, enclosed land. View to sea 
and oM viIUbo- Heated tMlnunine .Deal. 
Large mn no -room vnUi ftreoi.-ce. dtnlno- 
room. kitenen. 5 bedrooms. 4 beibroom*. 
Two-car garage. Independent caretaker's 
2 -room apartment. Price: ff 2.85a.ooo. 
Co turret Protst. 3 Place de Gao lie 0$&60 
ANTIBES. France— -Tel- («> 34.31.89. 
OPEN ROAD Motoring Holidays in vour 
own ear ro Parle. Amsterdam. Brussels. 
Bruges. . Boulogne. Le Tounuot pienoe. 
Rouen am) tltc Ardennes. TIME OF f. 


QUEEN'S. CC- 01-734 1166. Evenings 8.0 
Wed. 3 DO. Sat. 4.30 and S-00. Tom 
Courtenay. Freddie Janes THE DRESSER. 
The new plav by Ronald Harwood. 
Directed bv Michael Elliott. Last 4 weeks. 
Moat end Jan. 17, Extra Mat. Dec. 31 
at 3.0D. 


2: THE ELEPHANT MAN <AA). WX- A 
Sun: 1.30. 4.4S. SXO. 


CLASSIC T, 2, 3. Hay market (Piccadilly 


BUILDING SOCIETY 
RATES 


Rouen am) tltc Ardennes, time off. l 
Za Chester Close, London SW1X-6BQ. 
01-235 0070. 

COTE D'AZUR — FRANCE. Ville- 

francht-sur-Mer s soar NR Wetegme I 
Hotel, seaside, svnnv terrace. Hall-oen- 
sinn Low season prices. Tel. (931 
55-27.27, 


LEGAL NOTICES 


RAYMOND REVUEBAR. CC. 01-734 1 593. 
At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND present HIE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills. 23rd urn national year. 
FuHy air cjmntionad. 



Every Saturday the Financial "nines publishes 
a table giving details of 


Building Society Rates 


In the HIGH COURT OF JUSTICE 
Chancrry Division. Rot PILLAR ALU- 
MINIUM LIMITED. PILLAR ENGINEER- 
ING LIMITED. R.TZ INDUSTRIES 
LIMITED. R.T.Z. PILLAR LIMITED end 
Tha Companies Act 1948. 

NOTICE IS HEREBY GIVEN th« the 
Orders ol the High Coup, of Justice 
(Chanccny Division] dated the 15ih 
December. 1380 confirming the reduc- 
tions ol the Share Premium Accounts 
of the above-named Companies ware 
registered by the Regislnr of Com- 
parties on ch* l£Wt December, 1980. 


on offer to the public 

For further advertising details p lease ring: 
01-248 8000, Exta. 606 


Dated the 19th day of December, i860. 
LJNKLATERS & PAINES. 


LJNKLATERS & PAINES. 
Solicitors to tha Companies. 


PUBLIC NOTICE 


METROPOLITAN BOROUGH OF CALOEO- 
BALC. £1.400.000 Bills issued 24.1ZAQ 
at tb* rate of 13-"»% to mature 25.3.81 
Total pntHicatiaiu were £8.800.000 rnd 
there wm 1 .400.000 Bl:ic outstandtpa. 


Lcs?l) 


tag year. But to do avail. The 
Rio was dropped Item the 
Panther range witlun two yean. 
Perhaps if was in advance of its 
time. The need for inconspic- 
uous consumption in motoring 
was not then apparent 
Panther, whose coachbuilding 
skill is internationally admired, 
have taken a new lease of life. 
After hitting a high point with 
the Lima sports car in 1976— it 
was an attractive two-seater 
catching the atmosphere of the 
Thirties while using Vauxhall 
mechanicals — Panther had 
severe financial problems. They 
finally went into receivership 
but things are different now. 
'file business was sold last 
month in Young C. Kim. presi- 
dent of the South Korean Jindo 
Group. He has formed a part- 


nership with Panther> founder, 
Robert Jaflkei; i 

Backed by South Kor^nj 
money (Jindo are the largest - 
makers of shipping containen 
and fur coals in the Far But, 
and much else besides) Panther - 
will continue to produce Jarikei- 
designed cars al the factory, on 
the old BrnokJamis track’ irt ’ 
Byfleet. Surrey! Thry wUi soon 
include the Equus iports car. 

This is based on •. the "Panther - 
Lima chassis but is ttsicomen^ 
porary in line as .the Lima is- 
nostalgic. Vaaxtiall. wh© created 
the Equus as an e x eiti s g in 
style and design, said at its 
debut two years ago that- just 
possibly, it could be the beat 
great British sports :.cat. It 


won’t, one feels, be Young. C. 
Kim's and Robert Jankei's fault 
if ihat prophecy isn’t fulfilled. 


Height in for the Champion 
Hurdle must have been dis- 
appointed by the four-year-old’s 
performance in the William 
Hill Chris; mas Hurdle. 

Steve Jobar's mount had his 
measure taken by .both Bird’s 
Nest and Celtic Hyde as they 
approached the final flight. 
Celtic Ryde. the 2-1 second 
favourite, was left with The race 
at his mercy as Bird's Nest met 
that obstacle all wrong. 

The pair finished some way 
clear of Heighlin. However, 
bookmakers were clearly not un- 
duly impressed by Celtic Rvde's 
winning performance and he is 
still available at 12-1 for the 
Cheltenham Championship. 
Silver Buck has been trimmed 
to a general offer of S-l for the 
Gold Cup. hut he. too. did not 
inspire much confidence. 

There are few more accom- 
plished young jockeys now rid- 
ing than Ben de Haan, who 
claims the 4 lbs allowance, and 
it wfl Ibe intriguing to see what 
tactics be employs on Stopped 


at Kempton this afternoon. 

The partnership looks zke-'one' 
to be on in The two-mile Avenue 
Chase in which, disappointingly, 
Chumson and Co Arrowsafth 
are the only other runners. . 

With another small field in' 
his favour and the cut in ihe 
ground which suits him best. 
Stopped seems likely to have 
too much pace for Chumson who 
would be seen to better 
advantage over a considerably 
longer trip. 

Indeed. Go Arrowsmitii looks 
the better prospect for the fore- 
cast. 


KEMPTON 

32.30— Pride O-SBllry*- 
1.0®— -Stopped*** 

1.30 — Dramatist 

2.00 — Woodford Prince 
£30-— Cranbonrne Tower 

3.00— Chevington 


NEWCASTLE 

1.45 — Political Pop 
2J5— Be Free 

2.45 — Bamp • 

3J5 — Snow Blessed' 


RESIDENTIAL PROPERTY 


For buying, selling, renting or managing 

REAL ESTATE 

in the 


PRINCIPALITY OF MONACO 


CONSULT: 


AGEDI 


(J. tto Boer. President) 


'L' Astoria" (6th Root), 26 bia Bid. PrincMM Chari otre 
Moma-Cerlo, PRINCIPAUTE 06 MONACO 
Tot: (93} 50.66.00 - ToUx: 079417 MC 


Exclusive Representative for the Principality of Monaco ol 
SOTHEBY PARKE BERNET 
INTERNATIONAL REALTY CORPORATION 


Freo docuMonration upon roquasr 


HELFORD RIVER 




SWITZERLAND 

FOB SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

A second home as a long le/m 
freehold investment . . in either 
the l uxury of a lakeside 
apartment in Monlreux orthe 
quiet splendour ’Of an alpine 
home in Viliars. 


Occupying a magnffteent position over- 
looking the river end standing in 2 
acres of ground, adjacent to the Gott 
Course, this superb property Is one of 
Hie ancst In tfae locality vyitti: 

5 Bedrooms, 3 Reception Rooms, ex- 
tensive domestic o Dices. Swimming 
Pool and Double Garage. 

Price: £59.950. 


Ferw/drxvl: ohrjteconmef 
Mrs Lu'Sicr or Mr. Marrcfta: (it 
oope+OuMan- 
Sodbn SA PO Bos EZ, 

IBM V«ervsi*OSon, 
Switzerland. 

Talepbonr 010 41 ZW5 31 41 
Talas: 2S2S9GESER CH. 


Apply to: The Land Department. Miller 
& Co., Mansion House, Truro, Corn- 
wall. Tel. 10872) 74211; Telex 4S6B4. 


DREAMS, your real estate agency. 

DREAMS, has been apecially 
established for our foreign chants. 
DREAMS. can offer you a vary 
large selection ot flats end villas 
on the C6te d’Azur. 

DREAMS, ipuks ■your own lan- 
guage to melee you leaf *r home 
(French, English, German. Arabic, 
Duicfl). 


GOTE D'AZUR 


NICE PORT 


DREAMS, Espace Grimaldi. 

11 rue Maccarani. 
QSOOO NICE. 

. Tel: (93) 87.27.54. 


COTE D'AZUR FRANCE 

SAINT JEAN CAP FCRRAT 
In elegant building, 3 luxury rooms, 
liveable 110 ad. ra.. 38 ft- living room, 
fitted XiKticn, marine bUhrwm w;tn 
gold tarings, swimming pool, verdant 
park, panoramic aenvievr. 

FF 1,580 000 
PROMOTION MOZART 
Angle P romena d e dts AagMs) 
Gustave V. de Suede. 06000 NICE 
Phone 1931 S7.tia.09 
Telex JMMCGMR 4S« SSSF 


GUERNSEY 


CRANFORD ESTATE AGENCY 
LTD. 

22 Bordage. St. Peter Port 
(0481)24727723011 

FOR TAX-HAVEN HOMES 
HOTELS AND INVESTMENTS . 
FROM £75,000 


Apartment - villa on seafront, 
private beach, swimming-pool, 
tennis. 120 sq m. terrace over- 
looking sea, 45 sq m. living 
room, l bedrooms. 1 bath rooms, 
fitted kitchen. I maid's room 
end . 2 garages. Modem and 
refined furniture and decora- 
tion. Fully air-conditioned - with; 
hi-fi sound equipment. 

F^.2^oajDOO ' 


BRILHAUT 

25 Bd Frank PU*tte,063»Nfc* 
France - Tel: (93) B9JSJSS 


AMERICAN 
EXECUTIVES V 

seek hiiciiry fumidhed flats or 
•houses up to £300 per week* 

Usual fees required. 
Phillips Kay & Lewis 
- 01-839 2245 


RESIDENTIAL PROPERTY 
APPEARS EVERY SATURDAY 
For farther details pbmre: 
Diane Steward 01-248 5284 


CLUBS 


EVH aai outlived the othan bacun at a 


. let of *»>r play am value tar mono- 
Supoer from 10-3 JO am. Disco ««t tn w 
music ibm> Btamproo* Iuiittub*. tucaw 
fk Kuti h mw. 189. ftoaeat St. 734 09SY. 
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Quiz 


¥A¥.‘ .'■?< 


TODAV fs the day for .our now traditional 
holiday quiz. Every year I get letters from 
readers asking if this year I could make it 
'‘more mathematical." “less mathematical," 
"more literary," “less literary, ** “more depen- 
dent on general knowledge," “less dependent 
on general knowledge" — In other words, it’s 
impossible to please all the readers all of the 
time. 

In the hope that this year we will manage 


CURRENT AFFAIRS 

1~\ vn — • 


to please at least a goodly proportion Of readers 
some of the time X asked Quiz Digest, the 
monthly magazine for quia and puzzle addicts, to 
produce a nicely varied set of brain teasers. 

As usual. ‘ readers should till in their 
answers in the space provided on the page 
itself— old hands will know that it is mnch 
better to work out the problems on other hits 
of paper first and then fill the answers in on 


the page writing dearly with coloured pen 
or ballpoint 

Closing date for entries is Monday, January 
12. Answers and results will be published on 
Saturday, January 17. Mark, your envelope 
"Quiz" and send It to: How To Spend It Page, 
Financial Times, Bracken House, 10 Cannon 
Street, London, EC4. 

I hope you all have lots of fun doing the 
quiz and wish you all a happy New Year. 


LITERARY QUIZ 


1 if 3**1 

10 

' 

■ 

5 

12 


12 122 15 


24 IIS 172 |12 12 IV 122 BfflH 19 


nnn/ 


24 115 122 111 



; T-:- 




1 What happened to the Athina 4 What is the name of the ship 7 


B the day after she was re- 
floated from Brighton beach? 

2 Which well-known Ben 
started as one of 30 and, to 
most people’s astonishment, 
finished first of only four? 


from which Radio Caroline 
was broadcast which sank in 
heavy seas? 



.1 Who wrote each of the follow- 5 Which three 20th century 
‘ ing lines? American novels by Heming- 

lX> . . . , .. , way. Faulkner and Steinbeck 

(a) ‘Reader, I married him' 


Cb) ‘I say, we will have no 
more marriages' ic) ‘Marry’U 
in haste, we may repent at 
leisure 1 


take their titles from, respec- 
tively, John Donne's Dero- 
tioru-. Macbeth and the Bottle 
Hymn o/ the American licpub- 
Mc? 




IS 12 114 H«AB13 126 |4 (12 |22 


T?. 4 19 22 12 jj^ | | j Z2 12 15 19 1 2T 


16 125 }5 SPMn \26 IS 123 |26 MW22 (21 26 


21 HH14 


21 (26 1 26 


20 0*326 15 16 1 2 24 26 Wm™ 


21 | 26 3 6 


7 Where did a replica of 
Stephenson's Rochet appear 
as part of the celebrations 
marking the 150th anni- 
versary of the Liverpool and 
Manchester Railway? 




5 Which Allen achieved a top 

speed of 185 mph, and g who headed the commission 


where? 


6 At 8.31 am on May 18, David 
Johnston's last recorded 
words were “Vancouver. Van- 
couver. This is it" What was 
it? 


which admitted to a fl30m 
blunder? 


14 What is the nationality of 
the crowned head who abdi- 
cated and was succeeded by 
the young lady pictured 
here? 


2 What were the names of each 
of the foliowring? 

(a) The Collector (b) The 
Caretaker (c) The Country 
Wife 


6 Who created each of the fol- 
lowing characters? 
fa) AJeksei Vronski (b; 
Philip Bosinney (c) Sam 
Spade (d) Pinkie (e) Piggy 


3 Who rescued Sim Harris front 
where? 


9 In March, 133 men died as 
the result of a broken leg. 

Where were they at the 15 The ceil tenary of which 
uine ' novelist's death was com- 

memorated by the unveiling 
of a plaque in Poet's Corner? 

10 How did Vigdis Finnboga- 
dottir make political history 
in June? 


125 |1 123 126 


REFERENCE GRID 

fi [5 (3 [5 [5 [6 (7 |8 (3 [to 111 fl2 ITS" 

J T_ 

14 15 16 17 18 19 20 21 22 23 24 25 26 

1 I II 11 r Mol I r f 

Discover which loiter of the alphabet each number in the 
diagram represents. We tell you that 1, 4 and 22 represent 
*T\ “T” and “O" respectively, so repeat these letters wherever 
1. 4 and 22 occur in the diagram. This should give enough 
clues to the identity of sufficient other letters to enable you to 
start guessing at likely words. The linisheri diagram will 
represent a normal crossword solution. 


MASTERMIND 


Four colours have been coded in a certain sequence. left to right 
Five attempts to match the code have been marked below. 

An “X" indicates a correct colour in the correct position, an "O” 
indicates a correct colour in the wrong position. Only the six 
colours given are available, but the code may contain repeated 
colours. For example, if you guessed *‘ Blue Yellow Yellow Green " 
and the code was “ Yellow Black "Red Green," your attempt 
would be marked “XO” — the “X” indicating that one colour 
(green) is correct and in the correct position, the ‘‘0" indicating 
that one colour (yellow) is correct but in the wrong position. 

You now have enough information to break the code. 

BLUE RED WHITE BLACK XO 

RED BLACK BLUE WHITE XO 

BLUE BLACK WHITE BLACK O 

GREEN BLACK GREEN YELLOW XO 

GREEN BLACK BUCK GREEN XX 

? ? t ? XXXX 


11 What was bought last year 
by Haringey Council for £1, 
insured for £31m, and was 
severely damaged by fire in 
July? 


12 Who was the first Briton 
since Harold Abrahams in 
1924 to win a gold medal for 
what? 


13 Where did Hercules go on 
the run? 


16 What is the name of the 
• Gloucestershire mansion 
bought by Prince Charles? 


17 Which Rubens picture did 
the National Gallery buy for 
£2 Jm? 


18 Why was the death of Josip 
Broz mourned by millions? 


3 Who has killed who or 
what? 

(a) 'With my cross-bow 

I shot the ’ 

(b) 1 He left it dead, and with 
its head 

He went galumphing back’ 

fc) 'I kiss'd thee ere 1 kill'd 
thee' 


4 Who were the two gentlemen 
of Verona and the three men 
in a boat? What are the titles 
of the Four Quartets? And 
who was the 1 great big moun- 
tainous sports girl . . . full of 
the strength of five '? 


7 What name connects each of 
the following pairs? 

(a) J. Alfred Pru frock and 
Felix Holt (b) The novelist 
wife of C. P. Snow and the 
author of a famous 18th cen- 
tury dictionary (c) Kingsley 
Anus’s ‘fortunate* hero and 
Conrad's ‘ aristocratic ’ sea- 
farer 


REBUS 1 
( 3 , 6 , 5 , 4 ) 




two 


FARES, PLEASE 


8 Who was the author of each 
of the following? 
iaj The Man Who Died (b) 
The Man Who Would Be King 
ic) The Man Who Was Thurx- 
- day 


( 1 , 5 , 2 , 3 , 3 ) 









TRICKY 



SCROWDROS 


ACROSS 

1 Stick-and-ball game (6) 

6 Way of standing, attitude 

( 6 > 

11 Fortune (4j 

32 Shoe, or Irish accent (6) . 

13 Black eyei .*6) 

14 Swiss territorial division (6) 

16 Cooked, finished (4) 

17 Dagger handle (4) 

18 Back, hindmost part (4) 

20 Light red (4) . 

21 Sorcery (5) 

24 Tibetan Buddhist priest (4) 

26 Tantalise (a) 

27 Motionless, calm (5) 

30 Clock face (4.Y 

32 Villain, cr iminal (5) 

33 Bung, stopper (4) 

35 Be unsuccessful, in an 
examination, for instance 
(4) 

37 Underdone (of meat) (4) 

38 Without light, gloomy (4) 
40 Object aimed at (6) 

42 Repeat from memory, 

narrate (6) 

42 Explosive firework (6) 

44 Sill of fare (4) 

45 Short period of rainfall (6) 

46 Biblical doubter (fi) 


DOWN 

1 Young domestic fowl (7) 

2 Sharp or eager (4) 

3 Disinterred (7) 

4 Unctuous, greasy (4) 

5 Twenty (5) 

6 Momentary look (6) 

7 Taxi (3) 

8 Embrocation, ointment (8) 
9 'American stock-farm (5) 

10 Sharp end (5) 

15 Young cat (6) 

18 Man of great wisdom (4) 

19 Pepys’ book (5) 

22 Buccaneer (6) 

23 Mirth (8) 

25 Young horse (4) 

28 Small casual bet (7) 

29 Temporarily lost (7) 

31 Bogy, fearsome sprite (6) 

33 Wrath (5) 

34 No longer fresh . out of 
condition (5) 

36 Pointed fencing post (5) 

38 Appellation (4) 

39 Coal from which gas has 
been extracted (4) 

41 Prolonged conflict (3) 


Five acquaintances boarded a 
bus at the same bus stop to 
travel to work. They found 
eight of the seats already 
occupied (the shaded squares 
on the diagram), so sat in five 
of the remaining empty, 
numbered seats. From the 
information given below, can 
you identify who sat in which 
seat, what occupation each 
followed, and in which order 
they alighted from the bus? 
The five comprised two secre- 
taries, a shop-assistant, a post- 
man and a bank cashier. 

Miss Ellis boarded the bus first 
and sat nearer the back than 
any of her companions, none of 
whom sat directly between her 


and the front of the bus. 

Most of the group from the bus 
stop sat on the nearside of the' 
bus; one of the two secretaries 
boarded the bu$ with her father 
and sat beside him. and one of 
this pair was the first to alight. 
The shop assistant was a 
smoker, so sat towards the back 
in the even-numbered seat two 
rows behind the bank cashier. 
Both the men had left the bus 
by the time Miss Ellis alighted 
— Mr. Dodds had to ask a 
stranger to move so that he 
could get out. Miss Alien was 
the last of the five to leave the 
bus, alighting at the stop after 
the one at which the occupant 
of seat seven alighted. 



Seat no. 


Occupation 


Order of 
alighting 


Miss Alien 
Mrs. Bowes 
Mr. Cox 
Mr. Dodds 
Miss Ellis 


My daughter Grace has been 
saving a pound a week towards 
her holidays. She persevered 
for a few weeks, then, to en- 
courage her further, I matched 
her weekly pound with another 
from my own pocket. This 
week our Joint savings totalled 
£70. 

How much have I saved if 
Grace has now saved three times 
as much as 1 had saved when 
Grace had saved as much as I 
have saved now? 


1 A farmer takes a stall at 
three different markets to 
sell his melons. At the first 
market he gives one melon 
in payment for the stall, 
then he sells half his remain- 
ing stock. Before leaving he 
gives one melon to a boy for 
helping him. The same 
happens at the other two 
markets and when he finally 
returns home he has only 
two melons left How many 
did he start with ? 


2 Six men, each accompanied 
by one of their children, 
occupy only eight seats in a 
cinema. How is this so ? 


20 prints for £2J2S 

'Did you pay more last time? 1 

Send your KodocoIorU 110, 126 & 35mm 
films and we can guarantee you: 




3 A train, travelling at an 
average speed of 50 mph. is 
approaching a station where 
it will make a two-minute 
stop. Mr. Clark lives two 
miles from the station and 
drives there in his car at an 
average speed of 30 mph. It 
takes him six minutes to park 
the car and a further five to 
reach the platform. The 
train is 10 miles from the 
station when he leaves home | 
and is running seven minutes : 
late — will he catch it ? I 


4 A man stands in a line 
between his cousin and her 
only uncle, who stands next 
to his only sister whose only 
child is at the opposite end 
of The line from her (the 
child's) maternal grand- 
mother. How many people 
stand between the grand- 
mother and her only- grand- 
son, and how many between 
him and his aunt? j 


All prints will be borderless, round 
cornered and hi-definition sheen. 

FAST SERVICE 

On receipt of the films at the laboratory, 
we guarantee that KodacolorU 110, 126 
& 35mm films will be processed in 48 hours. 

Please allow for variations in the postal 
service and the fact .that there is no 
weekend working in the laboratory. 

Films should be returned in approximately 
7-10 days. 

Other film makes end reprints can be 
processed but are not covered by the 
4$ hour guarantee and so take longer. 
Reprint prices are available on request. 

We do not accept C22. sub miniature, 
Minolta or black and white film. 


m 


Developing. Postage and Packing at 
£0.85p per film plus a printing charge of 
£0.07p per print. 

Prints are returned by first class post to 
your home, and full credit is given for 
negatives that are not technically printable. 




No. of exposures 

FTFS Price 

12 

£1.69 




r 


Aik your secretory 1c complete (be coupon below 
and post la: Financial Times Film Service. 

PO Be * 45. Taplow. Alaidenheod, Berks SL6 DAO. 
Telephone 0b2 8 70539 


KODACOLOREUO, 126 £ 35mm FILM 

Please enclose cheque made payable to "Financial Times 

Film Service" and post with film and coupon to: 

Financial Times Film Service, 

POBox45, 

Tapiow, Maidenhead, Berks 5L6 OAQ. 


rimes 1 


“ Jemmy " Jackson is serving a prolonged sentence in s cell on 
the top floor of Parkmoor Scrubs.. His erstwhile partner in 
crime. Brian “ the Brain " Rabin has rented a flat which is visible 
from Jackson's cell. He gives details of the plan for an escape 
bid to the convict in code, by putting a different arrangement of 
flowers In his window-box each day for five days. 

Can you help Jackson to decode Rabin's plan? 




5 For two identical bills, one 
customer tendered one £1 
note and four identical silver 
coins and the other tendered 
two £1 notes and eight 
identical silver coins. One 
of the customers was £iven 
four identical silver coins in , 
change. What was the j 
amount of each bill ? I 


ADDRESS 


This offer is only applicable lo readers of the Financial Times within 
the U.K. We process on the basis that the film value does not 
exceed material cast. Otter valid to 31.6.81. Minimum charge S5p. 
Registered fn England No. 1007290 
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radio year 


BY ANTHONY CURTIS 


■■ • In a year of severe retrench- will not be those excellent 
-- ment the choice of programmes features which re-assess the 
„ .remains remarkably wide for major figures of our culture, 
the radio listener. Behind the (Some of those put out on the 
closed doors in Portland Place World Service are just as 

■ a fierce struggle is in progress pood, incidentally, as those on 
to retain the separate identities the home networks.) Certainly 
of Radios 3 and 4 (what ex- there is no other radio service 

" actly are those separate identi- which in one year provides its 
--ties, by the way?), hut to The listeners with major studies. 

. ordinary listener’s ear nothing • often containing completely new 
.. much has changed. material of Bertrand Russell. 

I wobw guw jjui JsE“teic;SS2L 

- ZTe spencer, 

nor even the Saturday After- Jean-Paul Sartre. 

- noon Theatre slot, save the poor The last was in combination 
A authors whose incomes their with a couple of drama produc- 

■ demise affects. l fa s Sartre’s best-known 

Meanwhile the drama output r - a w j,j c |j writer died, 
as a whole, now largely based A real effort to ue-in pro- 


grammes between departments 
has been a gratifying aspect of 
the year’s listening. Another 
feature programme in which 


in the regions, remains copious 
This year we have had some 
'■ especially good work from 

“'Northern Ireland: Bill Morri- icatuxfc „ 

son’s Maguire about a likeable same’ figured H "was “'Richard 

■ rogue on the run in modern jfayne’s absorbing account of 
: Belfast, and William Tremors uteraj y ^ intellectual life in 

• distinguished Beyond the Pale. during the Occupation. 

1 a guest-house drama tapenng to Writing in the Dark (Rad i 0 3 , 
! a fine tragic point that pierced December I5) . This was full of 

the heart The Leveret by Larry relations, in tbe form of inter- 

• McCoubrey adapted by Matthew , iews with survivors who 5 tiU 
. Walters is another Irish expen- remember vividly the extra- 

ence that stays with one. And ordinary attitudes of some 
so does Ronald Mason s produi> p» renc h literary men during 
tion of At Simm Tu-o Birds and th „ p v _, ra 

■ Robert Cooper’s of O’Casey’s .. . 

Shadu i of a Gunman. Only now «« an objeenve. 

• • _ __ . .. foreign critic like Mr. Mayne 

Carey Hamson who had j 00 k at was published and 
. three plays performed is assess literary merit In 

clearly a find. I hope he will be doing so he is forced t0 admit 
.. encouraged to broaden his among those who in vary- 

. range as a radio playwright. His degrees collaborated with 

. The Anatolian Head was a re- Germans were some whose 
markably disturbing piece, books may continue to be read 
. Several of the old hands have w jyie those of writers who re- 
' r been in good form, notably j used to do so are forgotten. 
, Bernard Kops devismg a superb ^ one of thc harsher para- 
comic role for Maureen Lip- doxes ^ llte rature. 


m ann -in Over The Rainbow . 
Jennifer Phillips with A Very 
Nuclear Family and 01 wen 
Wymark with Find Me. Elaine 
Feinstein made a bid to join 


The radio year lias not been 
deficient in chat. People like 
Robert Robinson, Richard 
Baker, Ned Sberrin. David 


the ladies who probe the family Jacobs, Jhave shepherded their 
structure in her emotional flocks by night and day. Nor 
nlay Echoes. Meanwhile we had has it itf humour; Ivor Cutler 
a performance of the first play «d h l? *£! 

for radio by a Pope. Outside The Radio - has kept those of us 


Jeweller's Shop' and. among 
“ much else fhat was revelatory 
about the Communist world, a 
full-scale radio reconstruction 
of Thc Prague Trial 79. 

The dividing line between a 
.. drama production and a feature 
programme, parts of which may 
. consist of dramatised material. 


who are hooked on pre-war 
music hall and other genres 
of popular entertainment of an 
earlier vintage hapny in the 
hands of Hubert Gregg, and 
others. Barry Carman has made 
excellent use of the BBC’s 
written archive. 

And now I take ray leave of 


The cinema's bleak midwinter 


BY NIGEL ANDREWS 


Hopscotch (AA) Plaza 
Classic Oxford Street 


and 


Smokey and the Bandit Ride 
Again (AA) Empire 
Somewhere in Time (A! Plaza 2 



Santa Claus, alas, is AWOL 
and his reindeer are laid off 
with redundancy pay during 
this year's Christmas movie sea- 
son; 'a bleak midwinter in which 
the cinema screen is decked 
with boughs of folly and the 
only sounds of wassailing are 
anguished cries from Wardour 
Street, and .points west, of 
“ Wass' ailing the film 
industry?” 

So far the merriest visitor is. 

Flash Gordon, whose praises 1 
sang in a strike-stricken review" 
two weeks ago. If you were not 
then within range of the FT’s 
Frankfurt printing - press, 
whence alone it issued, I repeat 
the encomium. This comic-strip 
blockbuster is a bouncy 
Bacchanal of aesthetic overkill, 
with costumes out of The 

Mikado and set designs in pointless rale as a fellow-spy. 
riotously grandiloquent Art But why speak ill of the dead? 

Deco. Add the baroquely clotted This film is a whited corpse in 
hiss of Max Von Sydow's villain search of a sepulchre. A terrible 
— Emperor Ming of Mongo-— attack of defensive formula- 
and the blond-locked bonhomie thinking has overtaken Holly- 
of Sam Jones’s Flash, and the wood recently. The dearth of 
result is a higb-style movie anv new-thinking, trail- 

pantomime. Parents, take your bj-^ng popular films this ye2r Ride Again the chief attribute 
children. Children, take your j, as madt . American producers in the driving-seat is blinkered 
parents. re-trench their front-lines and predictability. Each character 

Concerning Hopscotch, on the return to the old, the tested and. 
other hand. I have naught to b eaven knows, the tired. 

Matthau and Jackson were 
together before in House Calls. 
and Burt Reynolds and Jackie 


Christopher Reeve falling in love with Jane Seymour in “Somewhere in Time' 


bond voyagers and instilling in whom “in a previous existence 
their heroes and heroines many he had conducted a prematurely 
a cheerful, bruising lesson in {.brevis ted romance. Abbre- 


life. They were rough-hewn, 
zigzagging, rubaro movies full 
of highway humour and byway 
wisdom. 


In Smokey and the Bandit 


offer but blood, toil, tears and 
lamentation. Walter Matthau, 
that lugubrious basset-hound 
with collapsible jowls and a 
sinal slur of a voice, is called 
upon to be the irresistible __ 

comic force moving the immov- predecessor, 

able object of this fiirns spy- 
caper script Matthau plays a 
CIA agent whose enforced 


-hated by no less a personage 
than Christopher Plummer, 
barking through a trim white 
beard as the lady’s jealous 
manager who prevails upon her 
to put career first, love second. 

This re-lived romance is set 
in a giant Marienbad-ish hotel 
on the shoresof Lake Michigan, 
where Mr. Reeve, no doubt 
rendered, adept at quick-change 
acts by bis Superman role, nips 
in and out of costume and 


retirement from the field — too be. to "Wile E. Coyote and the 


is grooved into his own 
manneristic lane and set to 
drive at a fixed speed with a 
fixed expression ; Reynolds 

roguishly droll. Gleason a 

Gleason” 'stars of S mo key and seething Mr. Potato wed for period with scarcely so much as 

the Bandit Ride Again, were explosion. Miss Field waif-tike a “ shazam J” 

together before in its money- and wondering. The slapstick jjm the film's problem is less 

scenes misfire with spectacular tbe improbable Sci-Fi framing 
consistency, and the dialogue is tj, an t he soupy Edwardian 
m toned-down trucker’s exple- romance which comes in the 

tives specially tempered for a middle. While Rachmaninov 

audience. The best churns on the soundtrack, the 


Smokey and tbe Bandit are 
humankind’s answer, or try to 


reuremem irutu uie ueuu — iuu — — - — - — , jt, familv” a 

savs h£ suMrior U Ned Beattie^ west trailing clouds of® fuel- sequence is that which unfolds images mark time in an endless 

ST! o<rhnu«rt rpv? - RanHit ” Rev- behind the final credits : a rose-tinted idyil while director 


j rmVnf rtir* exhaust revs “Bandit” Rey- oenma tne nnai credits: a rose-tinted idyil 
prompts him to^burtie out _ th j u , h!Ia RHoriw Jackie mirthful anthology of fluffed Jeannot Swarcz (who seemed 


lines and botched shots culled better attuned to the toothy 


country in a fit of pique and nolds. while Sheriff 
rtart strewins his memoirs Gleason, sobriquet “ Smokey 

wound the spy networks of tbe loses many a police-car in an together from the movies cut- terrors of hrs last film. Jaws 2) 
world apoplectic attempt to flag him ting-room floor. But even here keeps slow-zooming in on his 

There ensues the spectacle* of down and bundle him into one wonders, such disenchant- characters as if, with constant 

the CIA too brass huffing and court. Also fizzing along the ment does the film sow. if the peering, life and truth will out 

puffing after him as Matthau highways are Sally Field. Dora mis-takes were spontaneous from their lacquered “ 


Is a thin one. In this area the the enjoyable weekly task of 
. programmes have been as radio reviewing for the moment, 
diverse as those of drama. To My friend and coTTeague B. A. 
have listened to them has been Young will be taking over this 
an education in itself. Whatever column in the New Year. Stay 
else may come under the re- tuned. _ 

trencher’s axe one prays that it ANTHONY CURDS 


plays transcontinental mouse to De Luise and an elephant, 
their overweight cat. Consum- This film is the ne plus iafra 
mate and criminal miscasting, of that once glorious institution. 
Matthau is not an elusive pim- the American road movie. Many 
perael; he’s a slow-moving, moons ago these films, from 


from their lacquered faces, 
blunders nr well- rehearsed They won’t, and a promisingly 

corpsins by a company ready to volatile fantasy-plot slowly sets 
do anything for an easy laugh, itself into a glazed jelly of 
At least Somewhere ir. Time saccharine sentiment, 
addresses itself to something a But never fear. Hold your 



pacing of a witless script and novel — pilgrimages through whisked back to 1912 to fall in for the cinema. It owes us one 
Glenda Jackson ghosts acerbic- parti-coloured landscapes meet- love with a famous young and it seldom keeps its 
ally through in a short, pithy, ing heaven-knows-what vaga- actress ( Jane Seymour) with audiences waiting long. 


BY ANTONY THORNYCROFT 


RECENTLY Sotheby’s held its "Forbes. Pmft 
first ever sale devoted to and j» 

British post-impressionist paim- acquired, for .fefrPB O Jgr even 
tags It was a great success, less. Sosa British*/ ail#, sscfc 
totalling £280500. and -with just a&BtmJJichoUon. Bwaypapr*, . 
7 per cent unsold, a remarkably and Graham, Smheriand^ttt*. 
low figure for ah auction of this. ’ 

kln<L Sotheby's was wise because .Tfrgr . ‘ ^yfotgr- 
enough to make 
Impressionism” a very flexible 
term, stretching to mdude *icfc 

recent artists as Edward S0j*D'«gr ^ V ***#***- v 

—and it was rewarded with a ten “ j to m ■ 

painting by Seago. of 

Kong harbour, selling ft* , 

nS,S>0. a record for the artist.. 

Even so the auction indicated artists - ar* r 

tbe way that the major sale- Sffi! 1 
rooms can take advantage of fa - 

events like the well received 
post-impressionist exhibition at 

tts mss e-sf. ^ 

conttaues to roll, producing Diyrers - 
extra profits on the way. There had been a hiccup In 

The importance' of exhibi- demand in the early summer 
tions in boosting tbe reputation when talk of economic problems 
of artists was convincingly depressed sentiment, tea in 
illustrated in the post- recent months salerooms and 

Impressionist sale when a work dealers report a buoyant market 1 

by Stanley Spencer. ,r The for British paintings. Tbfe is 
Goose Run. Cookham.” sold for reflected in some interesting 
£17,000, an auction record for price comparisons. In November 
a Spencer. The current Spencer a good painting by- Enc Ken- 
exhibition at the Royal nington, “The ' Spy,** .made 
Academy, and the attendant £2 R00: four years previously it 
pubiicitv, has brought about a sold for £6,000. fHere again *r 
critical ’re-appraisal of Spencer exhibition of works byKennhjR- 
who has suddenly become ton at the Imperial War 

appreciated as one of the Museuti might have helped to 

country’s greatest artists of the stimuJste interest) - In tiw 
century. Janet Green, who summei “The horses of Si. 
looks after modern British art Mark” by Sickert realised 
sales at Sotheby’s, reckons that £9.000 — ; our years earlier :t 
a vear ago “The Goose Run” sold at .motion for £3U0U.:The i 
might bare fetched just £5.000. gains are not always as great— : 
Works by Spencer, relatively another Sickert; very much of 
rare in the salerooms in recent the Camden Town period Jack 
years, can be expected to a’ Shore ” went for £9,500. in 
appear in profusion: one is November as against £&20Q 
already committed to Sotheby’s years ago. Even so it is not a \ 
next major sale of British bad appreciation, especially -as 1 
modern artists in March. art, in theory, is bought asjtnmh 

It says much for. the basic for the pleasure it gives as tbe < 
underlying strength of the art money it makes. • 
market that interest in modern are< of course.' varia- 


art, reng^ly ealgilated tions wifWn the market Very , 


by the salerooms to stretch fronf naintines. the. kind 

18S0 to post-1945 but not in dud- wbjch oft ? D ftnd^eir way into 
ing iwding cont^ponuy artitts _ rompany boardrooms by artists 
lUce Bacon and Htwknw; such 3 s Munnings and Montague 

rteadily. with nsmgpnre levels j) awsoo very steadily and 
to match the mounting demand. j, t * hi2h 

TormtiXe oU «r SWOT, whem m £J§ 0 (£ pS 

prices are bolstered by inter- i.,«« *hl 

national buying. British art. not 
surprisingly, is bought mainly 


by British collectors, with a 
sprinkling of Americans and 
Europeans. So, despite the 
recession, there is a growing 
number of people in this coun- 
try collecting pictures. 

One good reason is that corn- 


far a Munnings in June, The 
nudes of Sir William Russefl- 
Flint have international appeal. 
More interesting is thc demand 
for the more adventurous 
works, by y the British post- 
impressionists, and by the 
Camden Town and the Newly n 
Schools. Works by artists like 


F.T. CROSSWORD PUZZLE No. 4,454 


: A prize of £10 will be given to each of the senders of the first 

■ three correct solutions opened. Solutions must be received by | 
. next Thursday, marked Crossword in the top left-hand comer oj 
! 'the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 



BBC 1 


Name 


Address 



T Indicates prognumne in 
black and white 

8-55 am Play Chess. 9.05 Foot- 
ball Association Coaching. Tac- 
tics, Skills. 9.30 Multi-coloured 
Swap Shop. 

12.15 pm Grandstand: Football 
Focus (12 M). Synchronised 
Swimming (12.50, L25) from 
Coventry: The Mazda Cars 
International Racing from 
Wetherby U-05, 1.35 and 
2.15). Racing from Leopards- 
town (L55): 2.05 The Sweeps 
Hurdle. 2 35 Tbe Record 

Breakers. 3.25 The Wood- 
house World of Animals with 
Barbara Woodhouse. 4.05 
Emu s Magical Music Show, 
starring Rod Bull and Emu. 
4.40 Today’s Sport: Frank 
Bough introduces a round-up 
of the day’s sports news. 

5.05 Christmas Cruise with 
Basil Brush. 

5.40 News. 

5.50 Tom and Jerry (London 
only). 

6.00 It’s a Christmas Knock- 
out from LiOge. 

7.00 *■ Bugsy Malone feature 
film. 

8.30 The Dick Emery Christ- 
mas Show. 

9.20 News and Sport 


national Sports Special: 
Swimming, from Antibes. 
France. L15 News. 1.20 The 
ITV Seven from Kempton 
and Newcastle: 1.30. 1.45, 
ZOO. 2.15. 2.30. 2-45 and 3.00. 
3.10 International Sports 
Special (part two): Ice 
Hockey from Moscow. 3.50 
Half-time Soccer Round-up. 
4.00 Wrestling from Leices- 
ter. 4.50 Results Service. 
5.05 News. 

5.20 Worzel's Christmas 
Special. 

6.20 Search for a Star. 

7.10 The Prince And The 
Pauper, starring Oliver 
Reed. 

9.15 The Professionals. 

10.15 News from ITN. 

10.30 The Big Match. 


RADIO 1 


(a) Stereophonic broadcast, 
t Medium wave only. 

5.00 am As Radio 2. 7.03 Playground. 

8.00 Tony Blackburn with Junior Choice. 

10.00 Steve Wright. 14)0 pm Adrian 
Ju9te (s). 2.00 A King in New York Is). 
2.06 Paul Gambaccini fa) including 3.00 
U.S. Top 30. 4.00 Rock on Saturday (») 
including 6.31 In Concert featuring Joe 
Jackson. 


RADIO 2 

5.00 am News Summary. 502 Tom 
Edwards fs) including 8.03 Racing 
Bulletin. 8.06 David Jacobs (s) with 
Star Sounds. 10.02 Peto Murray') 


London Broadcasting 

732 am Good Fishing. 8.00 News 
and Weather. 8.15 Weekend What's 
On. 8 JO Bob Powers London Country. 
10.03 Stuart Caiman's Echoes. 11.30 
The Robbie Vincent Show. 2.00 pm 
Time Off. 3.00 The Services Folk 
Competition. 4.00-8.45 am Join Radio 2. 

BBC Radio London 

7.00 am- AM— Des Fahy. 10.00 Jelly- 
bone. 12.00 pm LBC Reports — Hugh 
Williams. 1.00 Sports watch. 8-00 LBC 
Reports. 7.00 Get Mala. 8.00 Network 
— "The Crazy Christmas Show" from 
Piccadilly Radio. 9.00 The London 
viaw— Bob Holness and Roald Dahl. 
10.00 NighUme. 1.00 am Night Extra. 


Saturday Show (a). 1.02 pm It’s A 4.00 Hayes on Sunday. 4.30 - Decision 

Funny Business- 1 JO Sport On 2. Makers. 5.00 Morning Music. 

League Football (1.45. 2.15. 2.40. 3.45, - 

3.55. 4.42. 5.00. 5.4S. 5.50). Teat Capital KaOlO 

Cricket (1.30, 2.15, 5.30) reports from 6.00 am John Sach'e Breakfast Show. 

Melbourne on rhe second day of rfie 9.00 The Countdown with Pater Young. 

Third Tast between Australia and New 1200 Dave Cash's Cash Country. 

Zealand. Kempion Racing (1.30. 2.00. 2-00 pm Duncan Johnson's Afternoon 

2.30. 4.50. 5.45) Lodbrafce Handicap Delight. 6 .00 Crag Edward's Soul 

Spectrum. 8.00 Nicky Home's Six of 
the Bast. 11 David Rodigan’s Root* 


11.30 Stanley Baxter s Big Pic- cnaa* and nawi from The Curragh 

tore Show. The Irish Sweeps Hurdle. 5.00 Sports 

1Z3Q am It’S Christmas! . In Report including 5.00 SrasaWetf Foot- Rockent. 
Italy I? 11 fl#8L,lu - 5 25 Rugby/Cricket. 5.45 

Ail rtii wrinne a. London. ? aei,, 0 Ra * ul 's «nd Classified Football. 

Ati of Sporting Year. 7.02 

except at me following tunes. Beat The Record. 7 JO Big Band Special 


pared with, paintings of other Ered Hall, Walter Langley and 
periods modern British art of Stanhope Forbes are becoming 
the finest quality is still com- quite rare and are tipped to 
paratively cheap! In the Tast appreciate— a pretty Fred Hall 
decade there has been a sharp made £5,200 in November as , 
rise in interest, and price, for against a 13,000 estimate. With 
Victorian ' paintings; now the many dealers, such as Frost and 
later period is attracting sup- Reed. Anthony lYOffay. Picca- , 
porters. So far only two 20th dilly. Marlborough and the New 
century paintings by British Grafton, actively buying and 
artists, a Mannings and a selling modern British artist. 6 . 
Wadsworth, have sold at auction and competing at auction with 
for over £100.000 and fine the private collectors, this is an 
examples of paintings by such area of art which, against the 
masters as Sickert. John, odds, Jocks set for yet more 
Clausen, Lavery, Stanhope price rises. 


(*). 8.02 Saturday Night It Gaia Night 
Noal Coward (Pan 2). 


ANGLIA (a) A tribute to 

9J0 am Tha Baa ch com bare. 9-S> 9.02 Geoff Love in Coneart (a). 10.02 
Rocket Robin Hood. 10.15 Mystery Noidring Rendezvous (») from Belgium. 
Island. 12.30 am A Carol lor Christmas- 11.02 Sportt Desk. 11.10 Bob Kribey 
tida. ’ ’ 


Imperial Tobacco 
Portrait Award 
winner named 

The Imperial Tobacco Por- 


ATV 

9.10 am Simply Sawing. 5.36 Babylon. 
10.00 Tha Adventures of Black Beauty. 
11.30 pm Stanley Baxter Season. 


(a) with The Lata Show, including 

12.00 am Midnight Newsroom. 2.02-6.00 a w „-j nrnna j , 

Vou and The Night and Tha Music (a). Award haS prOVed a great 

» a t>¥*-v a success. It is designed to encour- 

KAVIO 3 age the painting of portraits by 

7.55 am Weather. 8.00 News. 8.05 young artists. With a £4,000 prize 
Au.bada (s) A salection of seasonally f OI - Winner, and IS orga nise d 

^^iSftSStJS^ to conjunction with the %tiS 


BORDER 

9.10 am Simply Sewing. 9J5 Babylon. 

10.00 Alright Nov^ 5.05 pm News and 9,00 News. 9.06 Record Review (a). Portrait Gallery. Which will 
Border Weather. 5.20 A Cup 0 Tea An io.i5 Steran Release (s) Grieg, Mus- hang 3 commissioned painting 


. a Ellce 'O Cake. 10.15 News and Border sorgaky orch. Ravel. 11.15 Bandstand hv thp vrinnor valuer) at £9 OOfl 
9^5 “On Approval,’ by weather. 10J0 Shoot. /a). 17^45 I Know What I Like (e): - ■ Winngr .- vaiueq at 


Frederick Lonsdale, star- ___ . The Bishoa or wodwich. The Rt. Rev! j 11 contemporary portrait col- 

ring Penelope Keith. L-HAJ^ClktiL Michael Marshall. 1.00 pm News. 1.05 JeCtiOH. 

1L05 Men v Women Inter- 5 05 P” 1 ^ M “ aic Forum fs * The B ®«en The winner was Margaret 

natinnal rtnlf Phsll^nuo l»1*mda Weather. 5.17 Puffins Pli(i)ce. Officium Pastorum. 2.00 Erich Leinsdorf Foreman for her nortrait of Sir 
CbaUen B e 10.15 News followed by Channel Islends (a) Concert (Part 1): Weber. Prokofiev. 


from Woburn. 
1LS5 Weather. 


ACROSS 


14 Capacity to please (7) 

17 List of cargo, that’s obvious 
( 8 ) 

19 Disagreement about abrasion 
(8) 

19 Pronounce judgment on a 
grammatical structure (8) 

22 Trv to reach a steeple (6) 

10 Angled and put in a difficult 03 Turned over the Spanish car | Northern^ ^Ireland News and 
position fS) 0 


1 Lax soldiers fail to hit target 
(6) 

4 Rubbish lad returned within 
three feet (8) 

9 Mean friend to make an 
attempt (6) 


All Regional programmes as 
BBC-1 except as follows: 

BBC Cymru / Wales — 5.50-6.00 
pm Sports News Wales. 6.00 Citi- 
zen Smith. 6.30 The Dawson 
Watch. 11.55 News .and Weather 
for Wales. 

Scotland — 5.50-6.00 pm Score- 
board. 11.55 News and Weather 
for Scotland. 

Northern Ireland — 5.50-6.00 pm 


12 Reveal record and fail to win 
(8) 

13 Avoid a ladder (6) 

15 One who binds a layer (4) 

!26 Endured bird in bed (7) 

20 Charge soldier and girl- 
friend 1 7) 

.31 Release that’s priceless (4) 

25 Express rare (6) 

26 Sell cheaper prime piece of 
beef (8) 

28 Growth in fold (8) 

29 Give up employment and 
write one’s name again (6) 

30 Smooth movement of tfater 
at the end of the day (8) 


± h r r^ uumysttno “ WeaUier 

* «e; '««» oKBrSffffl xjk 

refinement (6) 


Waaihei. 11 JO The Nolan Simtars. 2.4 S fnmrvai Reading. 2.50 Concert Richard Southern, president Of 

rnnkruTAM (Part 21: Schumann. 3.25 Just One Of St. John’s College, Oxford. 

GRAJVUrlAIN Those Things (s) Song racitel: Brahms. Second W3S Julia Soirell for a 

9 JO am Rudolph Tha Red Nosed Bizei. Schubert Granados. Faure, -pja nor trait anrf tViirrf John 

Reindeer. 10.00 The Adventures ol Mozart. Poulenc. Debussy and Wolf. *£? JS™ 

Black Beauty. 10J0 pro Scottport. and arrangements of Stracbey’s "These 10 *° r a portrait OE XUS Wife. 
12 JO am Reflections. foolish things'' and Cols Porter's “Just Fifty-fOUr Of the 300 entries Will 

one of those things. *' 4.05 Schubert 
(rRANAjDA 4°d Wolf fs) String Quartet recital. 

9.15 am Doctor! 9 AO Babylon. 10.05 5.00 Jazz Record Requests (s). 5A? 

Batman. 12.30 am Twist in the Tele. Critics' Forum. 5.45 Beethoven fs) A 

performance of the Six Variations Op. 

HTV 34 for piano. 7.00 The Opera* of 

9.10 am Babylon. 9JS Doctor! 10.00 Richard Strauss (s> 'Intermezzo" (Act 

The Undersea Adventures of Captain 2}. 3.35 Sweet Wine Of Youth. 8.50 

Nemo. 10.06 Batman. 5.18 pm HTV Intermezzo (a) (Act 2). 10.00 Pro- 

News. 11.25 HTV Reports Sports Head- BoHora (a) Play by John Fletcher. 10J5 

lines. 12.30 am A Carol for Christmas. Bach's First Chris rm as at Leipzig (s) 

HTV Cymni /Wales — As HTV West A performance ol tho Cantata No. 64. 

except:— 5.206.60 pm Ras Sgwar. 11.00 News. 1106-11.15 Schubert (s) 

Plane music. 


be on show from today at tha 
National Portrait Gallery and 
represent an encouragingly fine 
exhibition of the state of con- 
temporary portrait painting. The 
show will be reviewed by Wil- 
liam Packer 


27 Accustomed 


to 


employed (4) 


being 


31 Iron-coaled hoop in bonier Kent 


SOLUTION AND WINNERS OF 
PUZZLE No. 4.451 
Miss Sally Chisholm, 200, 
London Road, SHough, Berk- 
shire. ' 

Mt. J. P. Mernagh, Archers- 
mead. Pilgrims Way, Wxotham, 


North East {Newcastle): North 
West (Manchester); Midlands 
(Birmingham); West (Bristol); 
South (Southampton); South 
West (Plymouth) only. Saturday 
spotlight 


( 6 ) 


Mr. T. O’Brien, Flat B. Knock- 
nageeba. Upper Galway, Belfast 


DOWN 


• 1 Speed needed to make pair 
- t*dy (8) 

2 Doctor girls with sweet 
sticky stuff (8) 

3 One way to turn and walk 
(6) 

5 Run out of cover (4; 

G Fasten flower in tree (8) 

7 Marled arrangement of the 
skin (6) 

8 Line used by musicians and 
anglers (6) 

21 A thoroughfare to travel on 
horseback (7) 


u3oa_iLj;j aansaa g 
n b 
izna 
0 0 
rasa 


BBC 2 

tL30 pm Fred Astaire in ” You 
Were Never Lovelier." 
with Rita Hayworth. 

3.05 Play Away- 
3-30 Fred Astaire in u Silk 
Stockings,” with Cyd 
Charisse. 

5.25 Paradise Lost in Chapel- 
town. Leeds. 

6.00 The Brute Force Cbal- 


5.50-6.2D- Mork and Mindy. 

SCOTTISH 

9.10 »m Simply Sawing. 9J5 Fantasy 
Island. tIO JO pm Seotspcrt. T11.30 Lata 
Call. 71.X Stanley Baxter's Christmas 
Box. 

SOUTHERN 

9.00 am Sesame Street. 10.00 Tha 
Adventures of Block Beauty. 10.27 
Regional Weather Forecast. 11.30 pm 
Southern News. 11.35 Lou Grant. 
12J0 am Weather followed by Father's 
Christmas. 

TYNE TEES 

9.00 am Henna Berbers Cartoon 
Special. 9,45 Daredevils. 1C.40 
■’ Voyage to the Bottom of the Sea.” 
starring Walter Pidgeon. 5.15 pm 
North East News. 10.30 Shootl 
12.30 am Countryside ChristiJn. 

ULSTER 

9.16 em Doctor! 9.40 Play Squash 
Jonah’s Way. 10 JB Sptderman. 10JO 


RADIO 4 


6J5 am Shipping forecast. 5 JO News. 
6.32 Light Music Society Orchestra fs): 
Emest Tomlinson Suite of English Folk 


The Sound of 
Music’ to be 
revived 

A revival of The Sound of 


Dunce*. 6.50 Yours Faithfully. 6.55 Music Will open at the Apollo 

wenrbsr. zoo- News. 7.io o» Your Theatre, Victoria, next August 
-tan Tnj— •- b— - 7.45 starring Petula Clark in the 


Farm. 7.40 Today's Papers. 

Yours Faithfully. 7.50 It's a Bargain. 
7.55 V/aather. 8.00 News. 8.10 Sport 
on 4, 8.45 Today's Papers. 8.50 Break- 
away. including 9.00-9.05 News, 9J0 
News Stand. 10.05 At Tha Third Stroke 
... 100 Years of GMT. 1030 Daily 
Service (a). 104$ pick Of The Tear (a) 
•1135 From our own Correa pan dent. 
12.00 pm News. 1202 Money Box. 
1237 The News Quiz ol the year (e) 
(part 1). 12.55 Weather. 1.00 News. 
1.10 Any Questions? 1.55 5hippmg 


role made famous by Julie 
Andrews. To be produced by 
Ross Taylor its budget of 
£750,000 makes it the most 
costly show ever mounted xi 
the West End. Petula Clark has 
been booked for six months with 
the option of another six This 
will be the first major produc- 


Foiecaat. 2.00 News. 2.06 Wildlife. 230 tion of The Sound of MusiC for 
Middlemarch (s). by George Eliot. 235 years. 


lenger: Computer Chess, saumi street. 1130 Larry the Lamb. 
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6.45 News and Sport- 
7.50 Skj' with Rhythm on 2. 
8.30 A Pri soner in the 
Caucasus, based On t 
short story by Tolstoy. 
9.35 Great American Picture 
Show: “The Godfather." 
starring Marlon Brando. 


LONDON 

8.55 am Marvel Superheroes. 
1030 Tiswas. 

12.30 pm World of Sport: 3A35 
On the Ball. 1.00 Inter- 


11.40 Tarzan. 5.13 pm Ulster News. 
5.15 Cartoon. 1039 Ulstar Weather. 
1130 WKBP in Cincinnati. 12.00 Nows 
at Bedtime 

WESTWARD 

9.30 m Look and See. 9.35 Mork end 
Mindy. 1035 Gus Honaybun's Birthdays. 
TZ37 pm Westward News. 5.17 West- 
ward News and Sco>*line. 1130 Tha 
Entertainers. 11.55 Soldiers of the King. 
12.05 am West Country Weather and 
Shipping Forecast. 


The Greatest Englishmen (a), by Peul 
Hyland a portrait of St. Boniface of 
Craditan. 4.10 Profile. 4.30 A Second 
Touch* ol Thurbar (*) adapted from 
Thurber writings. . 5 -CO A Prophet at 
the Microphone: H. G. Walls and the 
BBC Script, by Bery Carman. 5-50 


CHESS SOLUTIONS 
Solution to Position No. 351 
1 . . . N-N5JOY-R2 or N-Q5 
Shippmo Forecssi. 5 55 weather. 6 .CO allow P-N4); 2 BxP.N-R7! and 

News. 6.1S Dps an I shnd Dues. B.SS fU9te. 



A detail from 41 Jack a' shore ” by Sickert which sold for £9^)0 at 
Sotheby’s in November 


Cinderella 


BY WILLIAM PACKER 


As with a great many people, and high heels, and even X he 
I suppose, my very first expert- ugly sisters have gone modern 
ence of the theatre was the in their extravagance, no longer 
pantomime, over which the the rivals to the Red Queen that 
local rep took infinite pains. I remember. It does seem odd 
t | 1 * t 1 was to me that the wonderful con- 
spoilt, for, a iittie older, year venrions that pantomime had 
after yew at that same theatre, evolved for itself should now' be 
I enlisted as a temporary stage- so generally and unnecessarily 
hand for the Christmas holi- written off. 


days, and so came to knar/ 
directly all the excitement of 
the production, a potent brew 
of paim. powder, dust and 
sweat the frenetic, intimate 
bustle in the dark of the wings, 
and the sudden hot glare of the 
lights. 


But there it is. On Monday 
night David Rexon. whose 
Prince Charming definitely nas 
something of Prin&y about him. 
and Les Ames and Dandini, 
were in extremely good voice, 
and as good a humour. Veronica- 


Snorting Rellociions: Cliff Morgan in 
convaiBdliOrt with Tony O'R&illy. 7.35 
Ricfiard Baker with records (s). 830 
Saturday Night Tnealio (s): “ The 


Solution to Problem No. 351 
I B-B6(waittag;. . B moves ; 

Shauqraun." by Dion Boucicnult. 10.00 J mSSWrST 5 

*??■ Sm. Great Bnreln: - »» » ^ 


YORKSHIRE 

930 am Simply Sawing. 935 S pi (Jar- 
man. BM- 240-Robe rt. 1030 pm Tho Biff 
Gama. 


BBC correspondents at homB end 
abroad 11.00 Lighten our Darkness. 
11.15 A Small Ce unity Living. 11-45 
The Armchair Travallar: Folk music of 


if N-N2; 2 R-K4, or if P-Q4; 
2 B-Ko. Traps are I R-R2JI-N2 
or 1 B-QB4.N-N2 or 1 B-B7, 


the world. 12.00 am Hew, and Wasthar %K3 Ot 1 B-KAN-Ba Or 1 B-B3, 
Forecast. 12.15-1233 Shipping Foracaai. N-N2 or 1 N-B4.R-N I . 

t 


Wide* means of course that f a J Ci ?, d !? lla i * ould 
any modern offering. must be 
set against my own imperfect 
recollection of childish wonder SS®? 1 
and youthful delight - unfair ¥***> 
competition indeed. finally immortal, landlord 

This year it is Cinderella at i Dwid Davenport), to tbe small 
the Wimbledon Theatre, which h°t most decorative and envo- 
is a genial, stylish and at times, ^ V 1 S . vel J 

courtesy of Frankie Howerd. protniy set, and the transform*' 
hilariously vulgar treat. By the s f ener raa ^ ponies: is 
end of this Christmas week the a lovely surprise, 
inevitable technical hitches and Frankie Howerd is the 
snags will all he sorted out, I perfect Buttons, a comic genius . 
know (though the fairy god- who at times simply being his 
mother's collision with the lugubrious self had Us all 
sceneTy was surely no accident, young and old. gasping with 
but inspiration) and with the laughter. My youngest 
comic business Tightened up, daughter, four years old, was 
the whole thing will sail along, riveted throughout, was eertata 
But the principal boys are that Cinderella had married tits 
not what they were, once such wrong man. and refused . to 
dashing figures in fishnet tights leave when it aU ended. 
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Vexed question of golfer 1980 


BEN WRIGHT 





ANY REVIEW of any season Hallberg opened up a two shot two players finished with an 

must be controversial, in that tT lead at blustery, rainswept Titi- average per round of less than 

opinions are rarely unanimous W ULT rangi. But an impacted wisdom 72 shots, but this year there 

about who shall be named tooth, earache and ■'strep" were six, Joanne Carper and 

Golfer of the Year. . BEN WRIGHT throat gave him no sleep. Chock Pat Bradley being the other 

The golfing year 19S0 was. full of pain-killing drugs, he two. Alcott is my Woman 

and will be fiercely debated in nBHBHHH was at times unable fully to Golfer of the Year, 

both Europe and America, and co-ordinate. ’ This brings us to the Euro- 

in the latter only amateur Bernhard Langer in the Dunlop g 0 on t ^ ie co j d fi n3 ] a f ter . p ean tour an( j Seniors, and 
champion Hal Sutton's complete Masters tournament, ana Gary noon, he slumped to 75, and si ill I find it almost impossible to 

domination of the amateur Hall berg's emergence as finished fifth. Be sure to watch separate Lyle and Norman in 

ranks, not to speak of his Bookie of the tear m the HaUberg play as soon as you get the former. The big, blond 

world dominance as demon- U.S., stamped the former as uj e ch am .0 He is a tremendous Australian Norman won the 

strated so forcibly in America's the best golfer ever to come out prospect, the only amateur in French and Scandinavian Enter- 

Eisenhower Trophy World Germany, while Hallberg, history four times an All- prises Opens besides those titles 

Team championship triumph at son of a Swedish construction Amppiran iiiroariv montinneri. Ta-Ia nnlv 


Hallberg opened up a two shot two players finished with an 
lead at blustery, rainswept Titi- average per round of less than 
rangi. But an impacted wisdom 72 shots, but this year there 
tooth, earache and "strep" were six, Joanne earner and 
throat gave him no sleep. Chock Pat Bradley being the other 
full of pain-killing drugs, he two. Alcott is my Woman 
was at times unable fully to Golfer of the Year, 
co-ordinate. This brings us to the Euro- 


Team championship triumph at son of a Swedish construction 
Pinehurst, was clearcut— no, engineer from Chicago, may 


sun oi a sweaisn const rucuon American. already mentioned, Lyle only 

engineer from Chicago, may To return tQ controversy, the Corals Welsh Classic. 

, / le ° es * prospect w a t son was voted Golfer of the Norman also achieved 10 top 




t T. om Batson or unearthed since Year &uc ray POte we nt to Nick- ten places to Lyle's 21 in open 

Jack Nicklaus have been your Nicklaus. and I include Watson. ] aus for W j nn i D a two major events on the European tour, 

choice among the men, leading Not only is Hallberg a quite championships, the U.S. Open so he would have to get rav vote 

money winner Beth Daniel or brilliant and effortless stroke- and PGA t0 Watson's one. the as Europe's number one. if 

U.S. Open champion Amy maker, this slim 22-year-old has open at Muirfield. only on the score of titles won. 

Alcott among the 1 women? And a magical ability to commum- w _ tcn _ . . ^ hi* n„,u w 

would Sandy Lyle or Greg cate with his audience that still 


The streets are paved with gold 


um «i?i. uaii«« . laus for winning two major events on the European tour, 

uhJ J? championships, the U.S. Open so he would have to get ray vote 


Watson won six American 


only on the score of titles won. 
Because Palmer has finally 


FEONA MdtEWAN 


smaller lesser kno 
tions but there is 
fascinating displays 


ONE OF the first things to smaller lesser known collec- lecti 

strike a Londoner— returning TRAVEL tions but there is a feast of is n 

after an absence of several fascinating displays around— man 

years is the sheer energy of feqma m^fwan the Museum of Mankind, at 6. ipg 

the place. Discovering irs FEONA MdtEWAN Burlington Gardens, Wl. craft 

diverting nooks and crannies is bouses some wonderful art and So 

also a constant pleasure. objets from tribal and village Lqm 

First stop — the street mar- societies around the world w a te 

kets, where you quickly catch lecture, suggesting grander ( 0pe n Monday to Saturday offer 
the infectious spirit of local times gone by. m contrast to the io am to 5 p'ml* the Pollock a“ pf 
London. Many hours can be brisk trade beneath, of meat. Toy Museum Seal's Street, WI 
happily browsed away over any fish, vegetables and plants, focuses on dolls toy theatres „ 
commodity you fancy. From There are many cafe's and pubs reddv bears, board games S5: 

ninth fri intiniiAc r>hinn +#. nPftrhv , * j «... j v . _ in- 


~ rr Norman. Lyle barring passed seTms to eiude^ Wa'ison at ft™* !£”£**£ 

Norman in the Jast roiSd of But he also has the golfing mind Series^ and the record l n ike Radian PGA ehampion- 

r known collec- lection of warehouses and basins jJasteS^to 6 ^ ^th^Euralneu head 3 on^uthftl^shoulde^’ 0111 rnone y » n goirs' super league? Seniors tour, he has to receive 
re is a feast of is now a picturesque yachting SSPiiJPAJPBffS Trevi "° even took the Vardon my vote rather than the equally 

isplays around— marina. Look out for the float- Order of Merit by just £2 1 7.38 won 81I.60fl I in his first h awav From Watson with rharismatic de Vicenzo. In 


zasemaung aispiays arouna— marina. Look out for the float- ^ .“'i* ^ tnm-namem a V VnrofAssinnalin Trophy away from Watson with charismatic de Vicenzo. In 

°f Mankind, at 6. ing museum of unusual water “ tf Si? °lr the lowest stroke average for 30 winning the PGA National 


Burlington Gardens ' Wl craft ~ ■ y° ur idea of the European mid-July, but this did not count 

bouses some wonderful art and Some 76 hotels in Inner of the Year? towards his 1980 total of 

objets from tribal and village London (City Kensington Bays- „ ^ y ! e ^ us . won tke Vardon $64,244 and 63rd place on the 
societies around the world ' Trophy, but since then Norman money list because it was only 


alfer of the Year? towards” his 1980 total of r ears - So Nicklaus is No. 1 for Seniors title in America, Palmer 

Lyle thus won the Vardon $64,244 and 63rd place on the . . ‘ was beating a far superior field 

■rtnhv Vmt cini-a than Vnrmm mnnpv list hpp9ii«> it iua>s nnlv H was a vintage year on the to that conquered by the gtmal 


cloth to antiques, china to the nearby. 


the AiieiraH^n fWn titl» for onirpd heino cfi non Mellon — me airer TOOK away years oiaer minimum age nuiu 

Z '“SS&FJSSS- exe/nption »*««£*>* ,^-PX 


freshest fruit in the land, there’s 


favourite 


(closed 

Gfcffrye 


Sundays) and the 
Museum. Kingsland 


The hotels are listed in '‘Let’s tfiee "putts^n' ’ihe final ^een from Monday p^quaiifying^ helping Curtis Strange to ship than the . un^saliy 

Go. published by tiie English ^ j 0 se it the previous year to granted to the top 60 money tr| un \ph in the J. c. J* enn ®> adopted 

Tourist Board. British Rail compatriot Jack Newton. winners — in spite of finishing Mixed Team Classic all won senior event of consequence, 

has recently introduced its F or that matter would vou second to Canadian Dan Hail- more than S200.000 a feat never The USGA will move into 


univei sally 


not much that can t be bought Camden Lock in Chalk Farm Road. E2, houses a series of ^ 

on the pavements— and many of Road. NW1. which is open both period rooms. 16th to 20th !lJ eC 


...a,,, u> noaa. nwi. wmen is open Doth penaa rooms. JLbtn io zum p. Wpn R ' . thpr wopt-Tid . r . ‘ — , hpforp ai-cnmnlished 

the markets are open at Saturdays and Sundays and well century, in former almshouses. Shpme whf^ dv^ a choSof for Roberto dc Vicenzo dorson m the Tours final accomplished 

weekends. worth thp trek. Hprp vmt find Finally the Courtauld Institute (U.S. Senior Open champion) or event, the Pensacola Open. WL l man ‘ ... 


The USGA will move into 
line in 1981, and should reao 
a rich reward, since in addition 


weekends. worth the trek Here vmi find Finally the Courtauld Institute 2rl , . , .r , iu.&. senior upen champion) or event, tne t'ensacoia upen. , . „ . , „ •• a ... 

The East End is a fruitful tetTOtlS and in Wob?m SarnTre WC1 S ?° £r ? m TT f28 Cmcluding Arno i d Pa i mer (PGA Nati onaI After that he was second to But although Daniel. Rookie to Palmer. Don Januanr. Miller • 

hunting ground— and to watch Seerful badees a* f^w well worth^ a visit for its ’fine ^avel from the Home Counties.) senior champion in the U.S.) Lee Trevino in the Lancome of the Year in 1979 topped the Barber, Gene Litt'er. .Billy Cas- i 

the Cockney traders, an enter- nence alon Jide handmade coUection of ImnresSoniS aSd for ^ accommodation as Senior Golfer of the Year? Trophy in Paris, third to him money list with S231. 000-plus, per Bob Goalby and Gardner 

tainment in itself. If you can Sfcire 2 stabZd SZt SstJoipreSomS art loMn Person in a room vfith B y the way, no British or in the Spanish mutational in Alcott. who was third on the Dickinson among others will 

face the earlv rise on Sunday delirious^ lwrawnaS weekends) ^ VAT sefvice and Enghsh break- Irish amateur man or woman Barcelona, won the Argentine money list, won the U.S. be eligible. , 

mornings, there’s Petticoat Stable earir ^ench sto^s U riels are what you are ^st. Reductions for young chil- can qualify for any award from Open in Buenos Aires, and Women's open by a devastating Now, too. however Ly^ and 
Lane, Middlesex Street El i?c SSlwTen \alk nf after there ft none finer ^than , , me until our Walker or Curtis should have' won the Air New nine strokes, and also had the Norman, among others in 

3s set up 7 JO am, open 9 jZondnJ iaSSS^iithMt lau^ from thl river leave ^tmilarly a number of hotel Cup team can win its tespective Zealand-Shell Open lowest stroke average to win the Europe, win try to make their 

ami with ito hnn»hftM London markets : without laud- from the river. Boats leave groups tour operators have troohy I have rarelv seen anything Vare Trophy— 71.51 to Daniel's fame and fortune m America, 

^ !"? “A , J5“S I ": Westminster and Ohanng Cross grouped together to offer com- Two hanoenines. the five more convincing than the scores 71.59. where it will be fascinating to . 


ami with ito household onnds f* 0110011 markets witnout laud- trom tne river, twais leave groups and tour operators have trophy. I have rarelv seen anything Vare Trophy— 71.51 to Daniel's fame and fortune in America, 

and clothing 9 Antique bargain- Swiv'rMimS 11 riirSm w5?°to? e ri!SL2h n »ni| Cl tS grouped together to offer com- Two happenings, the five more convincing than the scores 71.59. where it will be fascinating to _ 

hunters should try New Cale- S £ A SSmph fo? Twer Z don^duS Naif'S ^some ***** vtet0iy ° f g * |Wflld ° f 67 ’ 66 65 With WldCh 0B,y ° DCe bef °" 1 “ 3978 ’^ h3d W3tCh their ^ 

donian Market in Bermondsey conservationists, t bisl50-year- Pier for Westminster (adults times air fares Theatre tickets 

Sauare. SE1 (Fridays only) oJ d building site of the famous £1.30 return, children 75p) and can b e booked in advance on* • 

which although primarily a fmjt and vegetable market is Greenwich (adults return £1.90, several of the schemes Embassy > - L _ Z 1 -4 2L 

dealers den, welcomes private now a must for shoppers. Most children £1) all the year round. Hotels go one stage further and A T f* ft fit 1 fa Iffl B IIP 

importcmt ti is open six days a Ring London Touiivt Board Xr tiieiSe wlekends vJth lUMLsIl UJ WBASMBUbI 111 *#*«< TV 111 t 


Annin anvlu ncinn Is _ * * u “6 mwmwuu Oner Ulfaixe WBUK 

m?oriro as much rf the deiUnS WWk 8 P “' Riverboat Information Servnce seats booked. With children in 

nccurs^between 5 am and 7 am Stin on browsers' heat. (01-730 4812! for details. A mind Holiday Inns o: 
rwhpn ir ftfficiallv nnpnsi another popular Saturday stop- special two hour circular cruise entertainment indue 
'Thmrh irs hevdav mav beover over (open thr °ugh the week including lunch leaves West- ming for youngsters. 

Nnttin" Hill Gate’s Pnrtobelio ar,d noon on Saturday; is minster Pier at 12.45 a.m. on Further informal* 

Marker in Wll (Saturdays are 5i!wr Yaults. off Chancery Wednesdays. Saturdays and Sun- Go." _ published b> 


Still on the browsers' heat. (01-730 4812) for details. A mind Holiday Inns offer special ONE OF the most cheerful 
another popular Saturday stop- special two hour circular cruise entertainment including swim- sights at the moment from my 


ming for youngsters. bathroom window is a young 

Further information: “Let’s golden variegated elaeagnus 
Go,” published by English seen against the background of 


the Silver Vaults, off Chancery Wednesdays. Saturdays and Sun- Go." published bv English seen against the background of 

best i continues to attract a Lane. WC2 with more than 30 days (adults £7.30 children Tourist Board j from Tourist adarkgreenfirtiee.adaily 

colourful crowd of buvers and underground cubby boles £4.70 inclusive ). but it is a dmsr information Centres ■ "London reminder as I shave of the 

sellers sifting through its 2.000 crammed to the seams with able to book m advance (01-839 Is ... Weekends" leaflet pub- value of golden leaved and 

«ir so stalls, with Their compul- s,lv 'f r ' bottl antique and 2349). lished by London Tounst Board, go iden variegated evergreens 


GARDENING 


ARTHUR HELLYER 


in small gardens that can be an I am not very fond of the so- 
advantage rather than a draw- called " spotted laurel," Auctibn 
buck. japonica variegata (or maculaia. 

The three finest polden varie- 

gated hollies arc. in my view. !*■»*" 1 to h *® « 

Golden King. Golden Queen and JJ S l ve ^ Al ? , “ t > f “i„, ch mn 
Madame Briot and if it is leaf il J™ * ™>j*_ 


sive mix of bric-a-brac, antique m odem 


and junk. 


National galleries 


ilulUdUlc JJI IUI dUU Jl 1 1 iwai ._ . II . 

wr 2 able to dock in advance (Ui-nau Is ... Weekends" leaflet pub- va lue of golden leaved and colour only one is after Golden 

and 2349). lished by London Tounst Board, golden variegated evergreens thnuoh diver ic weienmp ii Oueeo is the one to choose. But, green- But I do like anet> 

The newly restored SL K«ha- 35p (plus 12 P p+p) from the g^nter. - io? S he^ wInSfng as gold d'espite itL ninl^his is a male L 0 P “ rc S“t? tv a P y a e r l F fLSJff 

and rule Dock (nearest tube, Tower Sales Department. 26, Grosvenor li<rt . of onnt! anri h ardv e * holly which can never produce “ om Gounty Park Nursenes. 

city HU.) offera an alternative view Gardens. SWI. ^excellent *££ £*# £ loDfr ^ an J Next ^ to ‘be e, I aoy whereas the other vpSS 


pungens maculofol high on the *™ ttT£S Tit P^t ^e7eU^‘ P art>i»h 

l , , s 5._/ or .r j? “ r partially evergreen and I would Siiv green, one shade blending into 


CHESS 

LEONARD BARDEN 


The traditional Hastings such as Tal and Kasparov; tne to ms unconvenuonai King nut *< ^ they win gi ve equally good HttoralU variegata. This has including something like half 

congress opens on Monday. Kusslmis, again replying ^ late, march ^ee moves sranorto R-mi 3rQ^ .S i N-K4. jvm l ch plants hut _ taken from parts of 2«rial. But smootUy-rounded leaves which a dozen of the tall growing E. 


. * . -- Yet 1 have never seen it lose j me wmsiunauic iucailua uuj»- 

in the Russian championship Mestel was awarded the BxR, PxN; 24 Q-K5 and males. Bu™i UsTvarfablelhrub^ome ma ^ y of ^ 1 ? av ? s 111 town there be room for a third, I S 8 ;^ 11 ^ 5 bu^Mr HUtier^ savs 

which overlapped . with brilliancy prize at the Malta 21 . . . fixP ch; 22 RxB. QxR more yellow th™n otb™ ^rdens. where it always grows W ould add a good form of 1L m Jg* ? s Ut ,e« bright if thl 

Hastings, and treated the Olympiad for this week's game, ch; 23 P-B4. Q-K2; 24 RxN, P- indl suroect that t W* depends weU. nor have I ever seen it Argetttea Marginan which is S" 0 D J? u r* s p ; lea l v ,n ^ “ % 

spectators to a series of dull and it w Jl be hard to decide B3I (the only defence; if PxR; \ l 0 od deal on the Lrewith c ® m ? I ®* ely defoliate< f even m silver-edged, female and berries JjjS JeSti shade°ls Scelv 
draws. So Hastings this time whether the Duncan Lawrie 25 Q-Nl ch - see note to move whfch Dronaiiators colJect their t f je c ? ,dest cou ? tr y P laces ; Uk ! freely. *5S, Jl y 


are numerous varie- 
forms of euonymus 


offered the second’-Iiners Miles's more classical brilliancy 30 K-Nl. B-N4; 31 N-B6 ch. K- Pbush that are tendin“ to ^ propagating material. But e V 7n ^%he nofmaf form area ianonSissopopSar forhldee 
sponsored by lot Sveshnikov and Mikhailchishin: against Ljubojevic published HI; 32 Q-K3. Q-QB2; 33 R-N2, revert t0 normal ■ green* the at its . best !t . 15 oiagnificent y e jj 0 wi5i,-green and so stand our making and screening in seaside 

putera and bringing together a Weapon Hastings declined here on December 6. Q«; ch ^ 35 plS i reni- Many times, motonng m } n ^ ^ rie?atcd “gg,; ^ mos? 5?dely 

strong .and mleresting world- their entries. White: A J. Mestel (Eng- K-R2. R-B8: 36 Q-R6. gade J™ 4 *** 1 variety has a broad cream useful, so it seems to me, are 

■wirip entrv for the Premier. it »9nnnt hp e»Sri that ihte < m ».. n The logical mating conclusion . .i.«h a- discover what golden flower wss u„. : . An&c miAteiAntiiv ,i ...^...<0 * 


strong , and interesting world- their entries. White - A. J Mestel (Eng- K-R2. R-B8: 36 Q-R6! 

wide entry for the Premier. It cannot be said that this ] and > 'Black:' B. Renman The logical mating conclusion 0 So ' th i S ,- s a shrub to select 
The expected line-up, subiect to yeferfs event loses much In sport- (Sweden). French Defence of V hl i e * ® arber play> J et 11 personaUv at nursery or garden 

late changes, is Grandmasters ing interest from their absence. (Malta 1980). required both courage and pre- centrCi picking out plants with 

Speebnan (England). Gheor- The entry has an exceptionally . prv«. ise calcu^ Iat lP, D . , • ■ **• — — • J 


«f T wh-tfi CB MrtS , r l 3 nS nC 5ii °5 So this 15 a shrub to select ^ 1 sco verwh a tgol den fl margin but it does occasionally the numerous variegated forms 

1 personally at nursery or garden bravo n 0 the only to find p rodU ce stems with the yellow in 0 f the much shorter, often 

required both courage and pre- centrei picking out plants with f hat m 5’ . ? ye ha . d ^ een deceived the centre 0 f t (, e ] e3 f and the prostrate, E. fortunei of which 
else enieuiahnn to big. magnificently coloured by a Solden privet. green outside — no advantage the best and most popular at 


• - ~ — o _ lAldUll A-0UVI. A A »UUC| wui KiHUId WlUt _ - - J _ ^ MIUDUaiLi JUIlMMVi VI fliULU 

eeknan (England). Gheor- The entry has an exceptionally . _ K4 p _ Ks . 9 p ^ 4 prvj. 5i®1j Cal f big. magnificently coloured b y a ° olden P rivet * green outside — no advantage the best and most popular at 

ghiu (Romania). Andersson good global spread and contains N_rma' 4 m.tt" pvp- Blac, J s *® n $ vu n leaves. The plant is easy to There are some magnificent From a purely decorative point the moment is the charming 

(Sweden). Liberzon (Israel), the traditional mixture of well- _ pj-jjtiq’ rif BxN* ch- 6 WlU eventual| y to grow and hardy, able to thrive yellow variegated hollies and of view but interesting as a little Emerald 'n' Gold, an 

roe (Philippines), Alburt established world-class GMs „ ^ p ' m . ’ 7 nm ‘with’ a «p» a n rwn rvno in sun or partial shade though with these the variegation can talking point in the garden. I admirable plant with which to 
.S.). Marjammc (Yugo- such as Andersson and 1 ' atta „U.. B NxP n _kb3- .),■ m the best golden colour is become so extreme that some do not think this centrally- edge a path or make ground 

Vial and Ftaciuc ( Czecho- Chp<ir?hin and .Stars STlrfl strun„_ aitacKi, o i - • cn. oo ix-I'H.y-KO cn. oy AimAinnail urban the ic dame hnvi* Tp9trr<± that arp varipps^H Tnrm h.ac pvpn hppn envar aim net anvwhprp It ic 


* Gheorghiu and rising stars such _ fiMJV*- H R.T14 rut- n rp;nv 7 „ h . jn' VvP r.h- aeveiopea wnen me llgm lb sieuis nave leaves uiat aie vancgaiea iurm -las even Mtcu cover aiuiuM diiiniicic. a l is 

Slovakia): international masters as Chandler, Ftacnic. and oo~ good. yellow all over. I have occa- given a distinguishing name a short, hummock-forming plant 

Beilin. Little wood and Mestei Marjanovic. Moreover, the tw-i*' n-Ri» (a far- wlc arfiLiramra? That is also true of all the sionaUy been tempted 10 propa- though Medio-picta would suit it as is Emerald Gaiety, its 

(England), Pinter (Hungary). Russians are not really absent: '-22lV whirh ' mhw- whaSl. fLS 1 yellow variegated ivies, indeed gate from these in the hope of well. Hillier’s Nurseries list a counterpart in green and white. 

Chandler (New Zealand), both Alburt and Liberaon are *«»* a enod attaddne It* rm h j SSw roost are useless in the shade, getting an all-yellow bt.sb but. variety as Dixon's Cream, de* whereas Variegatus (which is 

Peters (U.S.), and Sunye ex-Soviet players who have 1 pvp- 13 Rvpn vi only Goldheart managing to of course, this Is a foolish notion cribing it as "splashed and not the same thing as Silver 


(England), Pinter (Hungary). Russians are not really absent; 11 - “ ^ u L at „ aaj °™^ t 

Chandler (New Zealand), both Alburt and Liberzon are see J"l ^-1" , .nSttS 4 ^ « rS ''h iS xi al S 

and ex-Soviet players who have J r t V e mfeenl PxP^JS 43 "k r^o-05 eh- Q-N3 ori} * Goldheart managing to of course, tnis is a roonsn notion 

(Brazil): and Bnto (Brazil) made a successful new career Ss fVR 4 th 1 i* RxP R.Qi-’ 15 ch- 45 KOSO-N^ S- 46 K-Q4 keep most of its good colour but since, deprived of al! chlorophyl. 


developed when the light is stems have leaves that are variegated form has even been cover almost anywhere. It is 
good. yellow all over. I have occa- given a distinguishing name a short, hummock-forming plant 

That is also true of all the sionally been tempted 10 propa- though Medio-picta would suit it as is Emerald Gaiety, its 


yea r’s ChaBeni’ers to urn am ent. ^i^lff^dSto'Sh £S efu d. SLS man, 

t The obvious feature is the GMs Miles and Nunn, but still f^^^fdVv nS tiie other fttaA petera’ out wWIe Wbitl apply to white and cream soon 

absence of tin.- 'Russians, who has a young and talented look. s -^ 0 f the board), Q-N3: 16 keeps his mate threats. variegations so that ivies such van* 

have played .. regularly at The special interest for home R rj n . 17 r-OS^P-GRS - ^ as Glacier. Margmata Elegao- vigoi 

Hastings (with the- exception of supporters will be whether f R p tAj 4 aXt. iq p _nh M.T 14- _ T tissima. Gloire de Marengo and coun 

a brief interval during the Jonathan Mestel, a frustrating ^ pttvq- 01 B-fTRa* ’ POSITION No. 3ol the incomparable Dentata degn 

Hungarian ccigis .of 1956) for one game short of the grand- 20 K ' m ’ ’”• ’ “ ' BLACK (5 men) 

nearly 30 years. For the nast master title for nearly three It required fine judgment to 


near?y 30 years. For the past master title, for nearly three It required fine judgment to 
two years the USSR chess years with several near misses, foresee that the following corn- 

authorities ' Sent, second-line can finally qualify for the plications favoured ”“ te - 

grandmasters who entered Jate, highest chess award next to Black has 1 to accept the offer, 

were clearly tired from playing world champion. for if RxB; 22 RxN, RxN, 23 


keep most of its good, colour but since, deprived of al! cbloropbyl. marked with creamy white " but Queen, though some nurseries 
even this is better on a sunny the plant would be unable to I have not seen this and it does say it is) lies flat on the ground 
wall. This limitation does not manufacture any food and would not sound the same as the one I or readily ascends a wall, fence 
apply to white and cream soon die of starvation. All have just described. Incidentally or tree trunk it it meets one 
variegations so that ivies such variegated plants are less I find griselinia much hardier on its way. But the variegation 
as Glacier. Marginata Elegan- vigorous than their all-green than most experts would lead is greyish green and white, 
tissima. Gloire de Marengo and counterparts and the greater the one to suppose and it rivals often with hints of pink, cool 
the incomparable Dentata degree of yellowing or whitening piltosporum in its ability to and restful, delightful in 
Variegata will perform as well the more marked this reduction stand up to salt-laden gales in summer but not a gay shrub 
- - - - * .-.ii— 1 --. «— * =-»- — j — to liven the winter. 


in the shade as in the sun. But in vigour is likely- ( 0 be but often in seaside gardens. 
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BRIDGE 

E. P. C COTTER 


TODAY I am going to discuss 
two hands sent to me by 
readers. The first one turned 
up in a game of rubber bridge: 

■ ■ • N 

* J 9 5 2 

O J 7 3 

o A Q 4 2 

* Q 5 

W ' E 

* S 6 * A 10 7 4. 

' Q 5 4 <V 10 9 6 2 
M0 873 ->665 

*4-78 3- * 4 2 

S 

* K Q 3 
' PAS 8 

OKJ 

4 A K 10 9 S' 


South dealt at a love score, 
Jut I have no details of the 
bidding, so let us construct a 
sequence' of our own. It is not, 
frankly, an easy hand to bid. 
but perhaps South should open 
the bidding with two clubs, and 
North — a v ery 'strict Acolite— 
replies with two diamonds. 
South rebids two po tramps, 
announcing ‘ a balanced 23 
Points, and North raises to six 
no trumps. . 

My correspondent finished in 
a contract of three no tramps, 
and played,, as he says, rather 
carelessly. Winning the open- 
ing diamond lead, he played 
King, followed by Queen of 
Spades to dislodge the Ace, 


won the diamond return, and 
immediately tested the clubs. 
When they did not break, he 
had to be content with 11 tricks. 
“At what stage." *he asks, 
“does. one try the clubs?" 

Ler us replay the hand 
together. We win the diamond 
lead with the King, play the 
spade King, which holds, and 
follow with the Queen which 
loses to East’s Ace. Winning 
the diamond return, we cash the 
Ace and King of hearts— the 
Vienna Coup — and then crass to 
the Queen of clubs. This is the 
six-card ending: 

N 

* J 9 

3 J 

* A Q 

+ 5 

W E 

♦ — * 10*7 

0 Q v? 10 9 

0 10 8 06 

+ J 7 6 +4 

S 

* 3 

<y s 

0 — 

* A K 10 9 

Dummy’s two diamonds are 
cashed, and the Knave of 
spades which follows squeezes 
West. 

5o far, so good. But suppose 
East is an expert defender and 
knows how to defend against 
squeezes— he will allow the 
spade Queen as well as the King 
to win. By this means he upsets 
the timing, that is To say. be 
has prevented the declarer from 
rectifying the count, and the 


squeeze no longer operates. 

Mark you, the declarer, if he 
is clairvoyant, can still get 
home by a squeeze and endplay 
. — I leave you to work this out 
for yourself . 

The second hand occurred in 
a team match — it is purely a 
bidding problem: 

N 

* A 3 2 

r J 9 7 6 4 2 

v A K 4 

* 10 



Recollections of a silver studio 


ifflpri 


w 

4 K J 8 6 4 
A K 10 
O 6 3 
* K J 6 


E 

♦ Q 9 7 5 
T Q 8 5 3 

V — 

* A 9 S 7 3 


WHITE (4 men) 

From a Yugoslav tournament 
game, 1979. Black (to move) is 
a pawn up. but there is little 
material left and it is well- 
known that pawns on one side 
of the board only increase the 
chances of a draw. What should 
Black play, and how should the 
game go? 

PROBLEM No. 351 
BLACK! 7 men) 


* Q J 10 9 8 7 5 3 
+ Q542 

At love all West dealt and 
hid one spade, North said two 
hearts. East raised to three 
spades. South competed with 
four diamonds, and West went 
to four spades. 

North doubled, which is the 
last bid I would have made. 
After South's bid the spade Ace 
is the only trick North can 
count on, and that was. in fact 
all he made. I would have’ bid 
five diamonds, and six- diamonds 
over five spades, and seven 
diamonds if the opponents per- 
sisted with six spades, as an 
insurance policy. Six spades is 
cold fnr East-West, unless North 
leads a heart, and North-Soufh 
must make 11 tricks in 
diamonds unless West finds a 
trump lead. 



WHITE(lGmen) 

White mates in two moves, 
against any defence (by W. 
Barclay). Not an easy puzzle 
— on a previous appearance 
almost half a chess columnist's 
regular solvers sent in the 
wrong answer. 

Solutions. Page S 


A NAME that appeared inter- 
mittently throughout Liberty’s 
glittering centenary exhibition 
at the Victoria and Albert 
Museum in 1975 was that of the 
Stiver Studio. 

The famous Peacock Feather, 
a striking cotton in greens, 
yellows and blues, originally 
designed by Arthur Silver 
cl887, was revived to mark the 
store's 100 years and there were 
silver items attributed to Regi- 
nald (Rexi Silver, who, with 
his brother Harry eventually 
took over the running of the 
studio after his father's death. 

But only now. with the 
remarkable exhibition. .4 Lon- 
don Design Studio lHSil-1963 — 
The Silver Studio Collection, at 
the Museum of London until 
January 31, is the enormously 
talented output of this little 
publicised firm wboiiy revealed. 

For although the studio 
designed for a large number of 
firms as well as Liberty, such 
as Warner and Sons (for whom 
Arthur Silver designed dress 
silks for Princess May of Teek's 
marriage to the Duke of York, 
later King George the Fifth, in 
1893). Sanderson. Courtauld, 
Morton Sundour and so on, 
manufacturers rarely credit 
designers. 

Yet the Silver Studio was in 
lune with most of tbe avant 
garde design movements of the 
era, emulating William Morris 
chintzes, the Japanese craze and 
art nouveau florals, as wHi as 
promoting French chinoiseries. 
designs based on Tudor and 


COLLECTING 


JUNE HELD 


The whole adds op to a is the subject of considerable 
unique archive through whicti conjecture, 
researchers can trace a large It is thought that designer 
slice of Britisb decorative Christopher Dresser introduced 


design history. 


him to the Studio, where his 


Stuart needlework, neo-Baroque 
and Regency. 

In the 1920s they developed 
Egyptian motifs inspired by 
Lord Carnarvon's discovery of 
Tutankhamen’s tomb, and by 
the 1930s they were experiment- 
ing with Cubism. 

Between 1880 and 1963 tbe 
Silver Studio produced nearly 
30,000 designs for furnishing 
and dress fabrics, wallpapers, 
carp ets - metalwork, book 
jackets, advertisements and 
trade cards, as well as for furni- 
ture and complete interiors. 

In 1967, Miss Mary Peerless. 
Rex Silver’s step-daughter (his 
first wife. Ruby Orchard, died of 
a heart attack two years after 
they were married, and in 1922 
he married a war widow, Sybil 
Peerless), donated the studio's 
contents to Hornsey College of 
Art, now part of Middlesex 
Polytechnic. 

The collection comprises 
about 20.000 designs, 2,000 wall- 
papers, 30 wallpaper pattern 
books, some 4,000 textile 
samples, a large library of 
works on design, considerable 
visual reference material, and 
approximately 4.000 postcards, 1 
letters, trade cards, newspaper 1 
cuttings etc. 1 


Tbe Silver Studio kept meti- son was an apprentice. The ex- 
culous records, so most of the cellent catalogue published by 
designs can be dated by using Lund Humphries, is £5 from 
the day books and diaries cross- the exhibition, or plus 95p post- 
referenced with the photo- age from the communications 


graphic documentation. 


officer Mrs. Roberta de Joia. 


Arthur Silver (1857-1896). Middlesex Polytechnic, 114 
ran the studio first from 84 Chase Side Road. London, N.34. 
Brook Green, Hammersmith, It is interesting to recall too. 
then 4 Haarlem Road, later giv- that Christopher Dresser (1834- 
ing up No. 4 and buying No. 3 19041. was in partnership in an 
Haarlem Road. In 1912, Rex Oriental goods business in 1879 
sold No. 3, and bought tbe with Charles Holme, a business- 
corner house at No. 1. (This man from Bradford, Yorkshire, 
last home of the Silver Studio who in 1893 founded the 
is now the base for the Augus- famous Studio magazine, 
tine Studios, a flourishing de- Arthur Silver's closest friend- 
sign practice of graphic and s hi p is credited as being with 
interior designers, sculptors, the first editor of The Studio, 


painters and architects.) 


Gleeson White, and early nura- 


The exhibition, designed by bers of the magazine show that 
Arthur Silver’s great grand- Mr. Wbite publicised bis friend's 
son, architect Mr. Martin Hax- designs and activities with eon- 
worth, shows how much a part siderable enthusiasm, writing to 
of the contempory design world Rex when Arthur died: “Your 


the Silver family were. 


dear father at .times liked to 


Designer Walter Crane, wrote discuss his designs with me . . , 
shortly after Arthur Silver’s I owe so much to him, and feel 
death: “ He was an able and so heavily the loss of my most 
graceful designer and an loyal friend." 
amiable character.” Christmas The exhibition goes on to 
cards over the years include Wolverhampton Art Gallery 
one from Ambrose Heal— the (February 21-March 28), Brad- 
studio designed for Heal’s in ford .Art Galleries and Museums 
the early 1920s. (April 11-June 7), and Laing 

How Archibald Knox (1864- Art Gallery. Newcastie-upon- 
J933), Manx designer who pro- Tyne. June 2(Wuly 26. After 
duced the earliest designs for that it can be seen by appoint- 
Liberty's Cymric silver, came to ment at the Middlesex 
be working for the Silver Studio, Polytechnic. 
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anew 


balance 


NOWHERE HAS the Christmas 
spirit of reconciliation and for- 
giveness been more evident 
during the past few weeks than 
in the London stock market. It 
is not that the Champagne has 
flowed more freely than is usual 
at this time of year, or that all 
the market's traditionally war- 
ring factions of brokers, jobhcrs. 
bankers and investors have 
resolved to bury their many 
hatchets; the beneficiaries of 
this year's seasonal goodwill are 
to be found not in the City 
but in Downing Street . and 
Whitehall. 

It is, after all. only one 
month since Sir Geoffrey Howe 
delivered his autumn economic 


rally was more a confirmation 
than a reversal of investors’ 
attitudes throughout the year. 
In retrospect the lesson of 1980 
seems to be that investors are 
more impressed by political 
determination rhan by medium- 
term monetary planning. The 
fact that 1980 saw an increase 
not just in gilt-edged prices, 
but also of 25 per cent in the 

Ail-Share Index and of 19 per 
cent even in the FT-Actuaries 
Industrial Group index, suggest 
that investors were swayed by 
more than faith in the efficacy 
of monetary targets. All in all 
with sterling rising by about S 
per cent against the dollar and 
other currencies, 1980 has been 
a vintage year for investment 
in British securities despite the 


DECEMBER 31 DEADLINE 


Time runs out for The 


By John Lloyd 



T Hl 

m: 

an 


, • ,. in isruibn Mvcunucs uwuuc 

package and managed to dis~ S j mu j taneous collapse in indus 
illusion even some of the 


Government’s more uncritical 
supporters with what looked 
like an admission that the 
main weauon in his economic 
arsenal— the careful targeting 
and control of the money 
supply through the manipula- 
tion of interest rates— was 
being taken nut of commission 
while the monetary experts 
sought an explanation for its 
norsistent tendency to back- 
fire. Yet. having shown its dis- 
taste for the Chancellor's 
efforts by falling five points in 
the three weeks after his pack- 
age, the gilt-edged market 
seemed suddenly to find the 
capacity to forgive and forget 
as Christmas approached. 


trial output and in monetary 
control — at least in the terms 
in which the Government chose 
to define it. 


Discounted 


Sentiment 


Id f#te week before Christ- 
mas long gilts managed to 
recover nearly half of their 
earlier losses despite sterling 
M3 and public sector borrowing 
continuing to power ahead. 
Even mure importantly than 
the actual gains in gilt-edged 
prices recorded, there seemed 
to be a change in the under- 
tone of market sentiment. 

Like the Government's own 
economic Ministers, investors 
seem increasingly to be moving 
away from monetarist simpli- 
cities to monetary complexities 
in forming their expectations 
about the future course of. the 
economy. Instead of concen- 
trating on the bad news about 
particular monetary aggre- 
gates. the gilt-edged market 
has been more inclined to look 
at the encouraging auguries in 
the trends of bank lending and. 
above all. of inflation. 

Thus the fact that the pre- 
Christmas monetary figures 
showed bank lending to the 
private sector falling for the 
first time in nearly four years 
made a greater impression on 
the market than the fact that 
sterling M3 continued to grow 
at a potentially alarming rate 
of 2 per cent a month. It seems 
increasingly to be the actual 
rate of inflation and the trend 
in wage settlements, rather than 
the growth of the money supply, 
that is forming the market’s 
expectations on inflation. 

In a sense, of course, the gilt- 
edged market's pre-Christmas 


Against this background- the 
central question for investors 
now is not whether the coming 
year will bring encouragement 
in the economic indicators, but 
how much of the forthcoming 
improvement has already been 
thoroughly discounted. The 
trend in inflation now seems to 
be pointing unmistakeably 
downwards. There is plenty of 
scope for further falls in 
interest rates as inflation 
declines. If. as is now. widely- 
believed. the sterling M3 figures 
are a lagging indicator of under- 
lying monetary conditions and 
at times respond perversely to 
interest rate movements, even 
the Government's medium-term 
monetary plan could once again 
look plausible by the next 
Budget. 

The danger for the markets 
is that just as some of the hopes 
which had been built up amidst 
the almost unremitting gloom 
of 1980 are being fulfilled, 
other doubts will begin to pre- 
occupy investors. As the 
behaviour of the monetary- 
economy and of the Retail Price 
Index comes increasingly under 
control, the plight of the real 
economy will come to the fore- 
front of public attention. 
Investors, too. could find it diffi- 
cult to disregard the movement 
of output and unemployment, 
both because of the direct 
effects of recession on corporate 
and government finances, and 
because of the political chal- 
lenges recession could present 
to the Government. 


Finesse 


Eventually the fall in infla- 
tion and interest rates should 
bring about an economic 
recovery. But the Government 
wiil require a remarkable com- 
bination of nerves sensitivity 
and finesse to keep up its fight 
against inflation if the signs of 
an upturn in output are too 
long in coming. For the mar- 
kets. this political balancing 
trick will certainly be. an en- 
thralling performance. 


!E TIMES— and its stable- 
mates the Sunday Times 
and The Times supplements 
"-are approaching another 
critical point in their struggle 
for survival. 

In the next three days pros- 
pective buyers must, under the 
terms of the Thomson sale of 
Times Newspapers Ltd., make 
a formal bid. Less than three 
months' later, on March 14. Lord 
Thomson will end his support 

for the papers. 

The two factors which will 
govern what happens to The 
Times are painfully familiar. 
Prospective buyers must have 
money — Thomson International 
has spent £70m on the papers 
over the past 14 years — and 
they must be reasonably sure 
that they can deal with the 
print unions. 

Indeed, the heart of the prob- 
lem is that a deal has to be 
struck with the print unions 
which will bring printing costs 
down. On the Sunday Times 
( circulation 1.4ral profitably 
could be restored by reasonably 
continuous production. The 
supplements (aggregate circula- 
tion 170.000) have been profit- 
able ami could be so again, par- 
ticularly if they could take 
advantage of lower printing 
costs outside London. 

The Times i circulation 
290.000), however, is of a differ- 
ent order from its stablemates. 
Its losses are huge — it is likely 
to make a loss of £10m-£12m 
this year, the worst in its his- 
tory and although its circulation 
is now steady, jt has fallen 
below that of The Guardian. 

. The situation has not been 
made any easier by the con- 
ditions attached to the bid. 
The twin deadlines — of Decem- 
ber 31 for firm bids and of 
March 14 for closure — mean 
that one or other of the follow- 
ing alternatives is likely-* 

• An acceptable bid is received 


THE COUNTDOWN 


AGREEMENT exists among 
the main parties at Times 
Newspapers, and informed ob- 
servers. about the main straws 
which broke Thomson’s back. 
These were: 

• An 11-month strike over 
“ direct Inputting " which the 

National Graphical Asoclation 
was more determined to trin 
than TNL was. Ended October 
1979. at a cost of at least 
£35m. 

• A violent disagreement be- 
tween TNL and the NGA on 
the terms under which negoti- 
ations on computerised tech- 
nology should resume: TNL 
claimed the union had said 
that direct Inputting could be 
on the agenda within six 
months, the NGA said thar 
the back-to-work agreement 
specified two years. Went on 
fruitlessly < for TNL) for two- 
three months, mid 1980. 

8 A week-long journalists* 
strike — the first ever — 


over an 18 per cent pay 
offer which fell 3 per cent 
short of an arbitrator’s award 
in the Utter part of August 
1980. 


• A failure, finally, to agree 
on anything on new tech- 
nology. Negotiations which 
seemed to be going well in 
September stalled because the 
NGA members in the foundry 
insisted on extra payments. 
Against their own officials' 
advice, they stuck out for 
their claim and drove the 
deal into the sand by the 
besinning of October. 1980. 

• The Sundav Times, plagued 
with disruption since the 
resumption of printing nearly 
a year before, lost nearly 
800.000 copies on the nigbt of 
October 19. 1980. 

Three davs later, on 
October 22. Thomson 
announced the sale or closure 
of TNL, 



by that date tor one is chosen 
from a number of acceptable 
bids) an d all the Times titles 
continue production under a 
single new owner; 


• An acceptable bidder is 
found for parts of TNL — say. 
the Sunday Times and the 
supplements or each separately 
— while The Times is allowed 
to seek another home, or closes: 

• No bid is received by Decem- 
ber 31, or by March 14, when 
all the papers close. Immedi- 
ately a battle rages over some 
or all of the titles, which are 
packed up by a successful com- 
pany or companies. After a 
period of closure, publication 
is restarted on new terms. 


• No bidder emerges at all, 
even after March 14. 

Leaving aside the (unlikely) 
final solution, it is clear that 
all these possibilities depend on 
delicate negotiations at some 
stage with unions which have 
proven themselves the match of 
previous managements, and. 
where industrial relations have 
been a series of interlocking 
minefields for years. 

Yet delicate or not. any sen- 
sible prospective buyer of The 
Times is bound to demand that 
his bid is in some sense condi- 
tional on agreeing work prac- 
tices with tbe unions which 
result in lower operating costs. 

These negotiations will, in 


turn, determine the “market” 
price of The Times. And what- 
ever happens, the entry costs 
will be high. The requirement 
for working capital alone would 
be about £15m, while contin- 
gency reserves and funds 
against redundancies could take 
a further f40m. Thus, the 
prospective owner of The Times 
must be prepared for a loss of 
up to £60ru if his adventure 
fails. 

Bargaining w-ith the unions 
and a new proprietor will not 
begin until the New Year at the 
earliest, and the former are. as 
ever, keeping their own counsel. 
Still, the canny buyer has suffi- 
cient evidence from the past to 


enable him to come to a shrewd 
conclusion of whet the unions' 
bottom line might be. 

First, they will negotiate hard 
over jobs. They have already- 
warned future purchasers rhat 
they expect the manning levels 
at TNL to he, maintained: TNL. 
for once making a refusal 
which cannot hurt it, has re- 
fused to incorporate -the demand 
within the conditions of sale. 
The demand may be merely an 
opening gambit: but even if it 
is, the loss of jobs .will come ex- 
pensive. 

Second, the unions very much 
want continuity of production. 
A shutdown would greatly 
weaken them; as some officials 


point oat * stew owner « 
after six months ol efc? 
pick' and choose which j 
workers,. 4mA*-!)tar.aUflp» 
• wanted hack. Some -iiUta 
chapel leaders would not hi 
vited back, * nor would U 
eminent Fleet Street cfcarae 
. rejoicing in sue h names at 
Mouse who attracted Jargev 
packets fbr some years. ■ 

But there, nf . worse, 
future owners run into p 
Jems: to follow !!$• shaft* 
route, they would heed to aj 
not to hid until the "pap 
closure— a possibility which 
unions, with their sardonic \ 
of capitalist Press barons, A 
unSkely. 

Third, they will fight ti 
and nail to stop The Times 1 
ing Fleet Street. ” We ' w i 
rather see it close first,".* 
Mr. Bill Booroff, IhP l< 
serving secretary . of 
National Graphical Associate 
London Region branch. T 
might look a Utile more fan 
ably (but not much) at a lot 
cost Fleer Street sola fiort^- 
lowing The rival Guardi 
example by printing on. 50 
one rise's spare capacity. 

But getting that won’t 
easy either., Mr. George Jem 
the jVGA's national newspa 
officer, soys: “I've nude h i 
fectly clear we Think con 
unity of production is ; v 
important. If someone cox 
along with a leu of ultimate 
we could be In for s bartiei" 

For the unions, then, the m 
favoured solution is a qn 
sale to a large company wb 
will continue production . of 
the TNL titles In the sai 
centre. Perhaps surprising 
this is now said to be the mi 
likely outcome. But those ck 
to the negotiations stress ti 
much could happen lii the v 
of untangling TNL into its e 
stituem parts both. before t 
after purchase. 


The suitors, real or imagined 


WHO. then are likely to be 
the bidders for the bed of nails 
that is Great Britain’s most 
famous newspaper ? Because 
The Times is Tbe Times, and 
because it is in such trouble, it 
has attracted some unconven- 
tional suitors whose affection 
for it has already been proved 
by years of service and who 
hope that they will be attractive 
because part of their unconven- 
tionality is that they claim to 
offer, through some form of 
worker representation on the 
board, a way out of the fraught 
industrial relations which keep 
Fleet Street on the razor's edge. 

These are two internal groups 
currently at work; 

The Rees-Mogg consortium; Mr. 
Rees-Mogg argued, in a Times 
feature on October 23. the day 
after the Thomson announce- 
ment of sale or closure, for a 


Since then, he has received 
a very guarded blessing for his 
project from Lorji Thomson, the 
promise of backing of Lord 
Weinstock. managing director 


often talked of as a future 
Times editor, closely resembles 
the Rees-ilogs concept. It. too. 
sees a consortium of business 
interests with a staff (not just 


of GEC: and has had a “ number a journalist) stake in that con- 


of conversations with people of 
considerable resources." 

Money, .he says, is not the 
problem; the future costs of Tbe 
Times are. Tbe paper need not 
necessarily leave Fleet Street, 
but must get below Fleet Street 
costs. 

These endeavours are under- 
taken for The Times' future, 
not his own. He wants to leave 
the editor's chair: first, because 
he believes that his 14 years 
in it is long enough (His most 
famous predecessor. Delane, 
was “at his best in his first 
decade,” he recalls) and second 
because he has grown weary .of 
.his prime commodity, daily 


sorliuin: it. too. sees little diffi- 
culty about raisins tbe cash, 
more about defining tbe struc- 
ture: it. too. believes the paper 
should remain an establishment 
paper of record: it. too. thinks 
the paper should be primed, on 
a contract basis, in London 
land appears keener on this 
than Mr. Rees-Mogg). 


JOTT. too. has hcen convers- 
ing with people of “consider- 
able resources." and has ac- 
nuired the services of Baring’s, 
the merchant bank, and of ibe 
merchant banker (and former 
member of the Royal Commis- 
sion on the Press) Lord Chorlev 
to draw up detailed plans. It is 
anxious to appear responsible 


L-TiVuILJr-X tu. news. It takes, he says a larger anxious to appear responsible 

?Timewfor Times jour- and lar * er daU y charge to ex- and be taken seriously. So what 
and Tbe Times. 10 jou cit€ him and thus inspire him is the difference between the 

to excite his readers. two? 

The JOTT consortium, which None, it would seem, except 
takes in most of The Times- perhaps that a certain coolness 
journalists and is chaired by grew up between Mr. Rees-Mogg 
Mr. Hugh Stephenson, editor of and many of his staff, especially 
The Times business news and after he wrote an article con- 


nalists taking "prime respon- 
sibility” for saving the paper 
and for their having a 
(minority) share in an owner- 
ship split, like an independent 
television company, among a 
small number of companies. 


demning their one-wcek strike 
( though in his prediction that 
it had threatened the future of 
the paper, he was correct). This 
should not be exaggerated: the 
two consortia work together, 
passing over contacts and shar- 
ing information. 

Neither the Rees-Mogg nor 
the JOT consortia are thought 
to have much chance of success 
by many outside The Times, 
especially the print unions. 
Neither Mr. Rees-Mogg nor Mr. 
Stephenson — who says that 
** any journalist would jump at 
the chance of editing The 
Times ‘—show anything oiher 
than optimism over their pro- 
jects. 

The conventional bid remains, 
for all the activity within The 
Times, still the most likely out- 
come. Only one interested 
party has so far declared him- 
self. He is Mr. Robert Maxwell, 
chairman of Pergammon Press, 
former Labour MP and one- 
time and briefly the patron of 
the Scottish Daily News. Mr. 
Maxwell will bid for all the 
group's titles, but will relin- 
quish The Times if Mr. Rees- 
Mogg's plans succeed. If not, 


he will want to move its print- 
ing to his presses in Oxford: ite 
is engaged in talks with the 
unions on this subject. 

The other bidders are (as they 
say in Fleet Street) the subject 
of pure speculation. The purest 
speculation has concerned :~ 

• Sir James Goldsmith., chair- 
man of Cavenham and publisher 
of NOW! magazine. NOW! has 
not done as well as Sir James 
hoped but it does not appear to 
have dented his enthusiasm for 
publishing. 

• Mr. Rupert Murdoch, chair- 
man of News International tSun 
and News of the World) and 
Press baron in Australia and the 
U.S. as well. News International 
is soon to move to new printing 
plant in Dockland with sufficient 
capacity for The Times: 


Lord Baraetson. chairman 
United ‘ Newspapers, torn 
chairman of Reuters and of 1 
board of The Observer. 1 
garded by some, including soi 
print leaders, as most liki 
because of his establish nu 
position and general inside 
feel for Fleet Street. 


• Condi Nast, the U.S. co: 
pany which publishes Voe 
and Is itself part of the Ne 
house empire, which owns 
U.S. newspapers with a to: 
daily circulation of 3.2m 


• Associated Newspapers, 
publishers of the Dally Mail and 
a chain . of provincial papers. 
Recently closed down the loss- 
making Evening News, and has 
spare capacity. However, it paid 
around £20m in redundancy to 
News workers, and plans to 
start a new Sunday paper. 

• A consortium headed by 


• Atlantic Richfield, the maj 
U.S. oil company and owner 
The Observer. Has now ; 
Observer costs down soraewh 
though not, it is bdiev 
enough to satisfy it — is inn 
during new technology and h 
enough spare capacity to pri 
The Times (indeed, it used 
be printed on Observer pressc* 
Other companies, such 
the IPO, the Economist ai 
Pearson Longman, are r 
ported ty interested in Timi 
supplements. while njoi 
shadowy interests In tbe Midd 
East and Hong Kong are sa 
to have asked for the financii 
memorandum. 


Letters to the Editor 

Imports 


Government policy in reialia tion Rivn a disc when first registered B. J. 
for the imposition of quotas on and there could be a simple l.L«d«j House, 

From Mr. D. Franklin textiles by the UK. procedure (or a re-test) on a fg.Jlcx Way. Gvrlng+y-Sca, 

Sir.— Although Mr. Shore and Britain imports more than 65 change of ownership, one 
his shadow spokesman Mr. per cent of her raw materials annual form would cover every- 
'Shetdon reason that import and food and were these two “”*6- . . 

controls must save industry gentlemen to become the To evade tax is uniawtuL, to 
from the overvalued pound. Government Treasury team, per- drive a defective car can pe 
both gentlemen appear to have haps they could tell us now they positively dangerous. t>u rely it 


Worthing, West Sussex. 

Talent 


supply of money. 
Richard Foale. 

Studio Cottage. 

.W, St. Michael's Hoad, 
Torquay. 


present encourage the more 
wasteful consumers. 

Norman Jenkins. 

WMtehill. Ewshot, 

Famham, Surrey. 


From Mr. M. Nottingham. 

Sir. — The Government was 

"uui KCiuicmcii aufioq 1 iu nave naua iucr vuuiy ten uo nvn uic; r- — — - — r w *“ „ , - , 7 - vi v— .11 

forgotten that in October 1976 intend to export British goods would be beneficial, indeed a f 

the pound was valued at SI.55. to ppy for these essential im- overdue, to computerise MoT, cigarette and tobacco adeems- 
This should have resulted in an ports while pursuing an import send out reminders and make a mg. 

valid (roadworthy) car disc a One of the disturbing things 
legal requirement about the wretched cigarette 

Lc rpinicrc House. May one appeal to Ministers advertisements is that some of 

121 Remington Road, not to be deterred hy the fact them show great imagination. 

SEi. 


Energy 


export boom and yet at that control policy, 
time Mr. Shore was already put- D. G. Franklin, 
ting forward his " alternative 
policy” which included import 
controls. 

Furthermore, Mr. Shore was a 
member of the Government 
which imposed import controls 
in 1964 with an import sur- Fr(tm Mr . T . Whittle 
charge scheme of 15 per cent 


that abolition of the excise and are almost genuine works 
licence was a Labour adminis- of art. 


Cars 


A clear-cut case of talent mis- 
used and talent abused! 


tt-ation proposal. They should do 
what is right and fair to 
motorists and to taxpayers. Max Nottingham, 
having regard to the over- 19 St. Faith's Street, 
to 


- - . 1QftQ , , hn . ntTO Sir.— It is Cheering news that whelming Deed to reduce Lincoln. Lines. 

and again in 1968 with the intro- t he Minister of Transport has expenditure on administration. 

'SP'JPZ* wisel y abandoned the plan to The very strength of this V/ 

f RHtUti^Vndncrev tax 3,1 cars - whether on the Government imposes a duty to Money 

to _-ive British industry a road o r naL Will he^now.^ in legislate wisely, without fear. From Mr. R. Foale 

1 ■"■ iU * ” ' Sir. — The economic historv of 


“ breathing space." This concert with the Chancellor, favour or ideology. 

SfSiiflr Please take a further step Thomas E. Whittle. 

„ re *. ., e . or ‘^vestment into towards the equitable taxation j.9 Kildoon Drive, 
British industry but made many 0 f motorists and abolish the Maybole. Ayrshire 

sectors even less competitive, outdated “road fund" excise 

It provided neither the essen- ii cence ? 
rial spur to efficiency nor the 

There is a perfectly easy way, 
at no cost, to prevent the £75m From Mr. B. ffidout 
tax evasion— simply transfer the Sir,— With regard 


increase of quality which is re- 
nujred for any industrial sur- 
vival. 


Rebate 


the last decade has seen tbe 
attempt by ibe atthorities to 
control the money stock by 
interest rates, hut has been 
noticeable for the tremendous 
inflation that has taken place. 
ThU is reflected in the price 
of houses which have increased 


. . to the 

„ , , „ ... excise duty' to uie'existing fuel report (December 19) by Mar- approximately fivefold — at - a 

Marks ana spencer, which Motorists would then be garet Van Sattem headed rime when discoveries of North 
adopts a strong Buy Bntish taxed in the fairest way — “ Britain to receive £97m EEC Sea oil have made us self- 

stance purchasing per cent exactly according to petrol rebate this month 11 in which it sufficient in energy. 

cl0 K uni LJo se J ■ Q usage. Those with above is stated ’’ The Treasury said The cause of inflation is that 
UK, recently stressed in your average mileage or larger cars the refunds would enable public monev and credit available for 
columns tnatthis policy was not W0U ]<j pa y more . the low mile- spending programmes generally spending have .grown faster 
based on patnotism or ffaaition age « weekend " drivers would to be sustained at higher levels.” than the goods and services for 
but on the ability of the sup- paj . less and the two-thirds Has anyone pointed out to the which they can be spent, 
pner to deliver goods at me aroun ^ f f, e m€ > an would pay Treasury how much more tbe Why, then, has this expansion 
right price and of necessary about the same over the year, country could have afforded if of the money supply taken 
Import controls j _ — •- >- •« ■ 


standard. import controls A .. ag „ we hfld Qot paid so mocb t0 the place? It surely is that the 

cannot h?lp towards this ?osl _ • * ^ . _ iriro «r> tbA ninM? why ig pxDCrimcnt of thp 1970s in 

^Anrl nrrtrpi*rinrticm will nniv replace a pay in advance EEC in the first place, wny is experiment or Me lvivs. in 


feadto tte Sat? ab^rditvif bureaucratic "licence" system, it we so frequently are infonned which restrictions were placed 
wervone forcln® 3 *e vervone else with no need to give interest of the overseas aid donated by on tbe demand for money rather 
S biv thrir shoddv Ss and free loans by way of stamps- this country to the Third Wor d than the supply, has been a 
solireshoddifv Evasion woild be virtually countries but so seldom are told failure. 

Denis Healev as Chancellor impossible and spending public of the overseas aid paid by TTie authorities attornm to 
said 1974 that Snort money on a " new blitz » on tax Britain to the other eight control the money stock by 

dodgers could be avoided. Fuel members of tbe EEC t» m.e^ me, ,s doomed for 

tioo ■■ Messrs Shore. sod Sheldon " "e Treasury etete when ?We" in infl« UU'Tre. 

SVffiEt STS oKUton tome -need fore s “e ond pey- ordy he tor 


Sritsfn-e pirns IM.’SK ce? £££? STiSi been ments «coun, or r prof.. gLgm - J 

iniDorts from Indonesia hr su ’eested in your columns. The account is published of Britain s With tne mstory nf the Jj»tk 
^5? %°™ red in Sardii MoT tost might embrace payments to and receipts from me and orooerty ensis of 9T3- 
f’bTErms^iXniS eviLcfof i~e. owner- a. EEC AM! 


£l0m has resulted in jeopardis- MoT 
ing sales by 

of chemical ouu oa vt a. r a,,k±* — - — • _ 4 , , a, 

worth £150m The British Em- cnine to the Swansea centre and loss ss a net deficiency or 
bassy in Jakarta confirms that a car disc to replace the excise a contribution or by any other S’tbe 

this is official Indonesian licence. New cars would be euphemism. ““ revert t0 contro1 rae 


From Mr. N. Jenkins 

Sir.— T. T. Lambe and Dr. J. 
Femie (December 17) both 
advocate courses that are not 
only strongly related but also 
concern recent pjeas for lower 
energy costs for industry. In 
the use of coal for substitute gas 
and for power generation both 
correspondents offer excellent 
reasons but neither stands 
examination in the ligbt of 
overall energy strategy. Dr. 
Femie, however, is rightly con- 
cerned at too great an emphasis 
oq nuclear generation. 

While we have coal — or any 
fuel — we should use it with tbe 
least possible waste. There is 
one process — combined heat and 
power — that meets all energy 
requirements and which, while 
actually reducing consumption 
of gas and electricity as they 
are used at present, is in itself 
the most efficient producer of 
energy. Although this is widely 
practised it is increasingly 
opposed by the energy indus- 
tries since its more widespread 
use means the inevitable relega- 
tion of these monopoly Interests 
to secondary, although contri- 
butory roles.^ CHP is also the 
answer to manufacturing in- 
dustry’s plea for reduced energy 
charges. One could ask why 
Bulmers and Sun Valley at 
Hereford should be the only 
two to acknowledge this benefit 
where many more could; Mars 
should similarly adroit its 
energy debt to Slough Estates' 
CHP scheme. 

The answer is — as one sus- 
pects the Government does in 
its plans for reducing the 
emphasis an monopoly- operation 
—to take energy strategy deci- 
sions out of the hands of the 
nationalised Industries. We 
should set up an Energy Council 
to determine priorities in invest- 
ment of national assets, reduc- 
tion of fuel reserves, and shar- 
ing the market equitably on a 
consumption efficiency basis. 
There should be fair and not 
competing tariffs which at 


Exchanges 

From Mr. W. Grey 

Sir, — If, taking your cue from 
the latest Bank of England 
Quarterly Bulletin, you are 
seriously in the market for u a 
more responsive indicator of 
the actual stance . of policy 
(“ Measuring the money 
squeeze.” December 18), I can 
perhaps help you, having advo- 
cated one for some time past. 
It is. of course, the exchange 
rete. 

Indeed. since nothing could 
be more- responsive than that, 
I would quite happily give main- 
tenance of a stable (within a, 
say. 4-5 per cent margin) 
exchange rate — indicating that 
policy in any given environ- 
ment is preserving just the right 
balance — priority over any 
other monetary or fiscal target. 
Though such targets need not. 
and. for the sake of enforcing 
discipline and stabilising expec- 
tations. should not. be jet- 
tisoned. their appropriateness 
nevertheless should be judged 
by tbe exchange rate effect first 
and foremost. 

Precisely the same principle 
also informs the (now nearly 
two years old) Enropean mone- 
tary system, and we should, at 
long last, join it as a full mem- 
ber without further delay. 

W. Grey. 

12 Arden Road. Finchley. N3. 


Housing 

From Mr. D. Moss. 

Sir.— The recent sparring 
between representatives of the 
timber and masonry industries 
regarding the relative merits of 
their house construction 
systems noticeably ignore the 
customers’ preferences. 

Hopefully, the customer, tn 
making his investment will ask 
what he is buying. Brick 
‘‘camouflage 1 * on timber shells 
makes tills leading question 
very relevant. Don’t just look 
before you leap — ask! 

D. W. Moss. 

Bcechirood, Bot Lane, 
Bovmgdon, Herts. 


HEAPS A TALL INVESTMENT STORY 



At the beginning of every year, the lCNmi Latter selects a 
number of shares (generally six) which It tips for capital growth 
over the following twelve months. 

How well these Star Nap Selections perform historically can be 
judged from our chart If you'd Invested £1,000 In the shares in 1057, 
reinvesting the end year proceeds in each new year's selections, your 
original £1,000 would now be worth around a cod £% miffion*. 

Which Is not bad, particularly when compared to the tribulations of 
flie FT Index over the same period Considering 1 gao alone — the 
star Naps have shown an increase of 98.8% against a mare 
17.5% rise In the FT Index. 

But these successes are not Just confined to the Star Nap 
Selections For example In May 1979 we recommended 11 oil 
shares which were up 31 2% on average at 1 3 November 1980, 
led by Sovereign OK A Gas — ■ up 700%I Good results have also been 
achieved across the full spectrum from nan-oil nature! resources 
(notably Australian) to industrial equities 
■ The 1C News Letter not only makes share recommendations it 
gives authoritative investment advice every week. We advise on what ■ 
to buy. Equally important we advise regularly on selling, perhaps most 
important of ail we give reasons in every case enabling you to make 
considered personal decisions 

The iC News Letter is available every Wednesday by postal 
subscription only. Use the coupon below to order your subscription 
now and make sure you don't miss the 7 January Nap Selection issue. 
Should you wish to cancel your subscription at any time, the 
outstanding portion of your payment wtfl bo refunded 

As we said £1 £00 invested in 1 957 would now be worth around 
£fc million*. And if you invested the same way for the next 24 yean? 
We'll leave you and your overworked calculator to think about it, 

-before gams tax and expanses but uNnAng dividend Income 

j financial times buswess publishing ltd, . — - 
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THERE IS a mood in the British cult. The bordellos of Bangkok- 
holiday business at the moment are no longer a hidden world 
which Nero might hav.e enjoyed, for the package tripper from 
While industry is reduced Bradford; the snows of the Hima- 
almost to its last glowing layan foothills are beginning to 
embers, the British are enjoy- be worn thin by the urampings 
ing not the sounds of fiddles per- of Londoners; In Papua New 
baps, but certainly the strum- Guinea they know the cost of 


ming of guitars. 


sending a postcard to' Plymouth; 


Huge numbers of Britons will and ™ ^ -^ddle East the 
be relaxing on foreign beaches Dubai duty * ree sh°P offers some 
next year and reading about of. the cheapest booze on the aiT 
disasters at home in the airmail routes, 
editions of their newspapers. *t might be thought, for 
And as the recession deepens, example, that diving among 
Britons are travelling further wrecks in the South' Seas would 
Figures for 13S0 so far show a *» Pretty exclusive and exotic. 
24 per cent rise in the numbers ® u * a * Truk Lagoon In Micro- 
going to North America and a nesi ? tfr e waters have become so 
19 per cent rise in visits to long crowded* with shoals of divers 
haul ( non-Europe an /non - Ameri- that the local authorities have 
can) destinations. The rush for mov *d in. and. capitalised on the 
the exotic has become a stain- whole thing, 
pede. There are less crowded places 

We are not talking about to see the underwater world, 
large percentage increases in The Galapagos Islands, off the 
relatively small original figures, coast of Ecuador, not only have 
Last year's total number of some, of the strange wildlife 
visits by the British to the U.S. onshore, which so intrigued! 
of around Im was probably Darwin, but also a remarkable 
passed in the mid-aut umn. The array of underwater attractions. 
“ long haul ” total had reached The real glutton for such under- 
lain bv September, when the water splendours can buy an 
total number of trips abroad by 18-day tour which includes 
the British numbered 14.31m for about all the diving you can 


terns in residence in the rafters. 
Human couples must assess 
whether they are encouraged or 
intimidated by such overhead 
observers. 

For many, however, the exotic 
has a more mechanical mood 
about it. • The use of steam 
trains for some of the more 


A real hog for rail 
travel can catch a 
train for Hong Kong 


the year. 


taker and the company of a 


The remarkable growth in the naturalist. (Don’t call me for 
UK appetite for foreign travel details, try See and Sea Travel 
— stimulated by the consider- Service Inc., 680 Beach Street, 
able strength of sterling — has Suite 340 Wharfside, San Fran- 
attracted the attention of cisco. Calif.. U.S.A. 94109.) 
anxious hoteliers the world A little more accessible for 
over. Where once the British those who have a taste for 
were good for a giggle in resorts feathered exotica is Bird Island, 
which preferred to" see the a short flight in a tiny aircraft 
ample wallets of the Americans from Mahe in the Seychelles, 
and Germans it is the Union Bird Island, a true tropical . 
Jack that is riding high. From idyll — but if you are the sort 
St. Thomas in the Caribbean to of person who is kept awake 
Bali, Havana to Peking there is by the dawn chorus, forger it- ■ 
a growing eagerness to follow Millions of sea birds use the * i 
the example of Miami Beach small island as home or resting i 
and instal dart boards and point on their trans-ocean 1 
serve afternoon tea if that is wanderings. At dawn the sea i 
what the British want when hunters wing off over the beach. '■ 


they travel.- 


to return in sky-blackening 


The result is . that, for the multitudes with dusk. You stay 
searchers after the exotic, the in small thatched cottages. My 
different or the secluded life own. a couple of years ago. had 
is becoming increasingly diffi- an extremely amorous pair of 


fascinating Journeys at least 
.means a degree of exclusivity 
since they, unlike the cavorting 
terns, are a dying species. Only 
a couple of weeks ago I was 
sweeping through the sub-zero 
wastes of northern China in a 
steam-pulled carriage • whose 
attendent was busily feeding a 

vast coal-fir erf boiler which pro- 
vided both heat for the com- 
partments and hot water for 
the constant supplies of tea. 

Chinese, trains are certainly 
an: exotic way to travel. A spec- 
tacular way of seems the coun- 
tryside, they aJso provide the 
traveller (surely no tourist uses 
them!) with all the hustle and 
bustle of Chinese railway 
stations. You quickly learn that 
the gentle Chinese are as weW 
practised with their elbows in 
the rush to catch the 9.35 as the 
people of any other nation. 

If you are a real bog for rail 
travel, then you can catch a 
'traiu in London and 39 days 
later step off on to the platform 
of Hong Kong's colonial termi- 
nus. For the first week you are 
In Europe, the Second in Russia, 
part of the third in Mongolia, 
and a-U the rest in China. The 
starting price for this epic jour- 
ney is £2,150. If you are pushed 
for time there is a cut-price Red 
Arrow service from around 
£1,000 upwards— that only takes 
20 days. 


Specialist in these journeys, 
and other Chinese fantasies 
(fanners’ tours, doctors’ tours, 
and garden tours) is Voyages 
Jules Verne. 10. Glentworlh 
Street, London. NWl. 

A little less distant is an ela- 
borate Barbican Holidays plan 
for October of next year which 
involves taking the 1920s roll- 
ing stock of the Orient Express 
and sending 100 customers on a 
journey from Istanbul to Lon- 
don (starting price £1,825). 

Of course the real train en- 
thusiast tends to head for India, 
where steam still reigns 
supreme. For my money the 
Indian sub-continent remains the 
last resting place for true 
exotica. It offers comfort and 
adventure in one gulp. 

Comfort is not always a pre- 
requisite of the exotic. The real 
searcher after truth is prepared 
to put up with a few discom- 
forts. Our Man (Her Majesty’s, 
that is) in Havana, for example, 
•is now working on a volume con- 
cerning the travels of Henry 
Morgan. He recently explained 
to me how his research was 
rudely interrupted when his 
wife’s horse trod on an alliga- 
tor and received a sharp nip for 
its trouble. 

Nor is the exotic necessarily 
always warm. The keen skier 
can find slopes which are at 
limes strange and certainly 
different. The usually chilling 
cost of helicopter hire can take 
the adventurous to starting 
points few mechanical lifts are 
ever likely to reach. For the 
downhill enthusiast let me 
recommend Mount Alyeska in 
Alaska, a folly fledged if little 
known resort where a fistful of 
dollars will wing you to the 
lonely heads of local glaciers. 

Alaska, however, is not all that 
inaccessible. It is after all on 
Western Airlines’ new route 
from London to Hawaii, where 
in January and February you 
can. witb luck and a good north 
wind, ski on Mauna Kea. 

If you want skiing with an 
exotic sound, and yet relative 


simplicity in fact, try Gulmarg 
in northern India. For a variety 
of reasons the excellent begin- 
ner slopes which abound iu the 
mountains above Tehran are not 
recommended for the moment. 
Elsewhere, the slopes of Portillo 
in Chile are much over-rated. 
The real searcher for ski adven- 
ture may score more points for 
having tried the slopes of 
Niseko Kogen on Japan's 
HoKaido island. Unless you are 
very- keen on extremely low 
temperatures, however, these 
slopes are probably best left 
until late February'. 

Among other active holidays 
with a difference is rafting, 
which in this case means 
placing your faith in a rubber 
boat a-shooting rapids for hour 
after hoar. Many states of the 
U.S. offer rafting trips, complete 
with overnights in tents on 
sandbars. Tennessee and 
Colorado are reasonable starting 
points. 

If you want something a little 
Jess aggressive, try canoeing 
through Maine (contact Maine 
Wilderness Canoe Basin, Spring- 
field. Maine 04487, U.S.A.) or 
kayaking in Alaska (try 
Twickenham Travel. 22. Church 
Street, Twickenham TW1 3NW). 

For those searching for more 
practical aid in tbe hunt for 
the exotic than this subjective 
list there are a variety of 
sources. The best single source 
is probably the Penguin Travel 
Guides. They come in various 
editions at various prices cover- 
ing assorted regions (the latest 
editions of many are out on 
January 29 so I'm not supposed 
to give details until then). 

If your bent is more to 
activity, then try the Guide to 
Adventure and Discovery pub- 
lished by the CeDtral Bureau 

For Educational Visits and 
Exchanges, price £1.50. In that 
you will find details of every- 
thing from cookery courses in 
France, trekking in Peru, cav- 
ing in Britain and arts trips to 
Hong Kong to Slavonic studies 
in Yugoslavia. 
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Pictures cf the exotic: canoeing on a Tcncesee 
Ganges and a steam train 


river (top left), pilgrims bathing in the 
in China (bottom) 
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..Weekend 
Brief 


Sales to 
end all 
sales 


how far this year of price cuts state highway one, the vastness It took hint a year. He made 
wll upset the traditional sales of the blue - Pacific on your an airstrip, too. but it was 
psychology. Many retailers are right, the rocky hills of the washed away in a flood. Under- 
privately voicing the fear that Baja on your left. stood, he buildozed another. You 


Baja on your left. stood, he bulldozed another. You 

the sales will by now have lost There is a good tarmac road have to drive through a river 
their impact: the consumer all the way down to Cabo San to reach his ranch, 
simply will not be persuaded Lucas, just below the Tropic of Mike says the Baja is the 
that their are any more un- Cancer. The Baja buff ignores greatest place in the world for 
repeatable bargains on offer, it. He takes the dotted roads on the man who wants tr pit his 
There are 3lso fears that the the map. heading off into the v.ils and his automobile against 
continuing reality of recession unknown. Road is strictly a nature. “Try' to do H in the 
may make 1981 tbe bleakest- courtesy title. They are sand States nowadays and you will 
ever year for the retail trades, and rock tracks, sometimes like get a ticket for violating some 
' But 'for those who still have dried up river beds, an other conservation law." even for 
the cash to spend. Harrods’ sale times like the Sahara desert. driving an unlicensed desert 


does not start until January 10. 


Walkabout 


Traditionally the day after pick-ups with oversized sand 

Boxing Day Is the day when nn fni||* tyres to things like tea trays, 

the annual bargain sales stairt with a Porsch engine at the 

in earnest In years past tbe . . back and hoops of steel tube to 

familiar sight outside stores WflBClS save the driver’s neck when he 

throughout the country is of overturns. They often do. some- 

queues of hopeful bargain- Australians who go walkabout times end over end. Every Baja 
hunters, eager to snap up the traditionally head for the race claims its casualties among 
unsold Christmas stock at knock- interior on two feet, laden with men and machines. One U.S. 
down prices. tucker bags. But Americans, journalist wrote after compet- 

But this year the traditional predictably, go walkabout on ing in his first (and last) Baja 


times like the Sahara desert. driving an unlicensed desert 
Once a year, the world’s buggy a few miles along the 
craziest motor race is held .over highway. Here, nobody cares 
them. It’s a no holds barred what you do- It js the last place 
event. Anything that goes, goes, within reach of the U.S. where 
Entries range from hotted-up the off-roader can be sure of , 
pick-ups with oversized sand not being bothered by highway 
tyres to things like tea trays, patrols or conservation freaks.’’ 
with a Porsch engine at the 
back and hoops of steel tube to 
save the driver's neck when he fi mbJB 
overturns. They often do. some- « &8E8B 


bargain sales starting in many wheels, 
stores today have rattier a They answer the call of tbe and it won, easily.' He destroyed People love conspiracies: tortu- 

hollow ring: 1980 for most great outdoors in anythin^yfrom his car eight miles from the ou.« plots of bow the fiendishly 

retailers has been the year when air-conditioned motor homes the start devious and clever conspire to . 

the sales never ended. - size of a Green Line bus to Most Baja off-roaders even- become still more wealthy arid 


race: *1 challenged the Eaja — 


the sales never ended. 


s car eight miles from the ou.« plots of bow the fiendishly 
art devious and clever conspire to 

Most Baja off-roaders even- become still more wealthy arid 


Moreover, some major re- four-wheel drive pick-up trucks. • tually call at Mike’s Sky Ranch. • powerful. An oil company re- 
tailers— such as the Debenhams from trail-riding motor bikes to It’s a watering hole with a well search director assures me that 
department store group — also VW Beetle chassis with a couple stocked bar. To get there, you he is often accused of having 
embarked on the virtually up- 0 f seats bat innocent of any- leave the tarmac and drive for •• the formula ” for turning tap- 


precedented step of holding a thing resembling a body. an hour into the wilderness 

special bargain sale in Novem- Once it was easy to drive along a track that needs care in 
her. • almost anywhere away from the a four-wheel drive. A soloon 

Debenhams' decision tcv offer beaten track- in the U.S.. but car survives only if driven with 
some £10m of merchandise at n ot any more. Conservationists the right mix of delicacy — over 
half-price 'only a month -before and environmentalists have the rocks — and a heavy right 
Christinas was cverr more sur- leaned on the authorities, who foot through deep sand, 
prising given thai the pre- frown on such motorised goings Here the afficianadoes swap 


an hour into the wilderness water into a transport fuel and 
along a track that needs care in 0 f suppressing it In the interests 


four-wheel drive, a soioon pf pjj company power and pro- 
ir survives only if driven with fits. 

e right mix of delicacy— over Now Hollywood has joined 
e rocks — and a heavy right the chorus. This Christmas a 
ot through deep sand. film called The Formula, star- 

Here the afficianadoes swap ring George C. Scott and Marlon 


Christmas spending period is. on. If you really want to go stories over marge rifos — tequila Brando as an oil magnate, is be- 
norraally the best time of the native on wheels, the place you and lime juice, with a rim of j n g released in the U.S. It is 

year for retailers. But Deben- have to go to is Baja, California. salt round the glass to make based on a novel of the same 

hams’ has hot been Alone ui Despite its name, this 909-mile- you want another— or cold beer, name by Steven Shagan. which 
its pre-Chrjtstmas price-cuts: long appendage of the State of The owner. Mike Leon, is a claims that the oil moguls know 

virtually aHljather majjor store California is Mexican. You former cab driver and night how to turn coal — almost as 

chains — including Marks and cross the border at Tijuana, a club owner straight out of Hem- commonplace in Britain as 

Spencers— hive been .trying to few miles down the coast from mingway. He carved out the water, the Coal Board keeps 
tempt the reluctant consumer to San Diego, and bead sffuth on road himself with a bulldozer, claiming into oil. But Shagao 


part wath ids cash- by means 
of special priqe promotions. 

And the price-cutting' has not 
been without some success, in 
spite of the generally depressed 
level of confidence among con- 
sumers. Debenhams for example 
reports that its November sale 
led to a 60 per cent increase 
In sales value over the same 
month in 1979. 

Rombelows, the electrical 
goods retail chain, reports that 
portable black and white tele- 
visions have been .selling like 
the proverbial hbt-cakes all year. 

“The public has realised the 
fact- that prices of such electrical 
appliances are cheaper in real 
terms than they have ever been 
before," argues- Mr. D3vid John- 
son. Rnmbelow’s managing 
director. 

The consumer, -however, has 
had more opportunities /than 
ever before this year to appre- 
ciate that it is now a buyers' 
market. Twelve months ago. 
over-optimistic stock-ordering 
by retailers meant that there 
was -an unusually high level of ■ - ■ 

stocks to clear in the bargain A SuQ $10 IV 
sales. Unfortunately for the re- 
tail trade, these high stock £ J 09 f !.« 
levels coincided with the rapid 01 UlC DBalilC 
onset of the recession and the 
dramatic stamp in consumer IfinffC 
confidence and spending power Ul luilga 

in the shops. _ ...... 

The result was that tbe Jann- Peter OToole’s association with 
ary sales sinfply did not end: the Old Vic, short os it was, may 


m ey uctj&ue u» - — o ; — - . 

Mflirti . April May sales and so first place, the Macbeth he 
on''.. played in is said by Sir Roy 

Most retails discovered that Shaw, the setertary-general of 
people still - had the cash lo the Arts Council, to be among 
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Leonard Bon 


The suggestion that all the 
critics were wrong and only Mr. 


says they are suppressing their 
formula at least until 1990. 

“ The Formula is centred ■ 
around the proven fact that a 
vital part of the formuln for the 
manufacture of synthetic fuel 
disappeared at the end of World 
War IT ar.d. in spite of the 
energy crisis in the world today, 
still remains hidden. " claims a 
publicity agent for the film. 

The plot is that the Germans 
discovered the formula and used 
it to fuel their war machine. But 
the oil companies seized it after 
the war and have locked it away 
until Saudi Arabia dries up. 
Then they will be ready to use it 
on nil Ihe cnal fields they have 
r-itclv been buying. 

All good clean fun — except 
that the film-makers are pre- 
sent ing their pint as fact. As 
such, it threatens to embarrass 
Ihe nil companies almost as 
much a.s The China Syndrome 
embarrassed the nuclear 
industry. 

But a Press release from 
MUM'S publicity people quotes 
the author as claiming that 


the Old Vic, short os it was, may 

■ .a Tn 


O’Toole and his director. Bryan Mobil executives have the magic 
Forbes, knew what the public formula, “have had it since 
wanted, will not stand up. Two World War IT."' The claim 
tier directors had begun work prompted the investigating 
on the production and quit Washington weekly Science to 
when tliev realised what was in ask questions, 
store. In" the end, Mr. O'Toole Science asked Steren Shagan 
catted in a director who had not outright what the formula is. It 
previously directed in the reports how he lapsed “into a 

nwirl Q WotirTnOV " * * — * * * * " 
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spend — boosted by the increas- 
ing numbers who had large re- 


first place the Macbeth he not previously designed for the ness in replying: “When" I saw- 
played in ’is said by Sir Roy theatre. the formula it was probably 

Shaw, the setertary-general 0 f If the Efop Lcur which Mr. 6.000 different equations." And 
the Arts Council, to be among O’Toole was planning for next f?»e e-ifafyst? Shsgnn Thought 
the factors considered when the year was proposed (o bring in Thai it may have included 
Arts Council deprived the the same rowdy audiences, it is platinum and iridium — cat alvsr? 
theatre nf itc f.'tflu OOO subsidv. clear that the gulf between Mr. well documented for decades in 


ness" in replying: “When' I saw 
the formula it was probably 
6.000 different equations." And 
the enfafysf? Shsqnn Thought 
Thai it may have included 


dundancy eheques-but that the theatre of its £300.000 subsidy, clear that Hie gulf between Mr. well documented for decades in 
consumer was becoming more More than this, however, the O’Toole and Timothy West, the the extensive literature cf svn- 
Yalue-f op-money conscious, production's success at the box- Old Vic's artistic director could tnefic fuels. 

Hence the need to prise the office has brought iu new audi only widen. And Mr. O’Toole s. The facts nre quitr different 


money away from The shopper ences who will now believe that public resignation without a but nevertheless bear an im nor- 
th rough the means of price- this js what Old Vic productions word to Mr. West is hardly rant lesson for politicians. The 

cutting promotions. are like. Never can success likely to have warmed the com- German? certainly made oil 

But what is now. uncertain is have been more dangerous. panionshlp between the two. from coal during the war- At 


peak production they were con- 
verting about 4m tonnes of coal 
a year into petrol, using about 
15 synfuel plants. 

The processes were far form 
economic at prevailing world oil 
prices, aud became disastrously 
less so after the war. But they 
obviously made sense for the 
Germans when the asked the 
question: what is the cost of ?ior 
having enough oil? Tbe South 
Africans asked this question 
after the war. The answer led 
them to develop Germany’s war- 
time technology into the Sasol 
process which promises to be 


supplying half their transport 
fuel within a few years. 

Back in West Germany, how- 
ever. they are spending prodi- 
giously trying to develop new 
ways of turning coal into oil. 
They foresee a huge world mar- 
ket opening for this technology 
when Saudi dries up. To their 
embarrassment something im- 
portant has disappeared. 

It’s not “ 6.000 equations ” or 
a magic potion, bur people: 
people with “ green fingers ” 
who taught themselves how to 
do it once, but have retired, 
died, gone off to help the South 
Africans. While advancing the 


technology, the Germans are 
having to relearn much of the 
art they themselves created. 

It’s a salutary lesson, senior 
German technologists say 
sombrely, for those politicians 
who say of new technologies: 
“You’ve done it so now let’s 
just put it on the shelf for a 
decade or two and see if we 
realy need it." 

As for The Formula, Science's 
epitaph is that it may or may 
not prove to be a good thriller 
—The China Syndrome certainly 
was— but “ as history it is 
bunkum.” 


Contributors 
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B. A. Young 
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Some person 


BY PETER QUENNELL 


Harold Nicolson: a bio- 
graphy. Volume 11886- 
1929 

by James Lees-Milne. Chatto & 
Windus £15.00, 432 pages 

Of the host of books that 
Harold Nicolson published in 
his long industrious working- 
life, Some People, which 
appeared in 1927. is said to have 
remained his favourite, though, 
'when he re-read it or heard it 
praised, it occasionally era bar- 


British Ambassador at St. 
Petersburg, having mistaken 
the movements of an imprisoned 
cat for the stealthy footsteps of 
a Russian spy, he had thrown 
the ambassador and his aides 
into a tremendous midnight 
turmoil, during which Sir 
Arthur was seized and nearly 
strangled by an excited young 
attache: 

“It was years Ibe wrote] 
before the undergraduate 
could recollect the incident 
without the colour faming to 
his cheeks." 

In later life, such ludicrous 


rassed him; while Lord Caraocfc, 
his biography of his austere mishaps, and the retrospective 
.imhassadonai father. the embarrassment they had caused 


former Sir Arthur Nicolson, 
which came om in 1930, he re- 
garded as fbe best-written. 

Each illustrated a different 
aspect of his extremely various 
gifts. The first, a collection of 
portrait-sketebes, part realistic. 
■ part imaginary, showed his 
satirical wit, his fine descriptive 
skill and the blend of sympathy 
and gentle malice with which 
he looked upon his fellow men. 
The second, a study not only 
ni his father’s career but of 
t'ne whole period of diplomatic 
history that culminated in 
-World War I, revealed both his 
acute historical sense and his 
abilitv to weld a multitude of 
compiex events into a clear and 
smoothly flowing narrative. 

Each of these works, more- 
over, exhibited a curious per- 
sonal trait that ran through 
nearly everything he wrote — his 
self-deprecatory strain, his habit 
-of ivc-e" b's foibles 
and under-valuing his good 
■ qualities. He supposed, he in- 
formed his wife, that it was 
“ some form of masochism 
which made him love making of 
himself a ridiculous and slightly 
pretentious figure and in 
Some People, though he often 
scores off his subjects, he also 
mnnictpe to n»-ve i'«i tyilh the 
impression that he had treated 
. them a little shabbily and failed 
- to grasp their less apparent 
virtues. Some People had a 
gratifying popular success. But 
Sir Percy Loraine. a worthy 
• -s- 1 — *• Pom- 

" ""^n— h«. hi(j 

served at Tehran, voted it "a 
'cad’s honk and other mem- 
bers of the Foreign Office, on 
whose good opinion he to some 
.extent depended, held very 
.much the same view. 

Even in Lord Caraocfc, when- 
ever the author appears, he is 
apt to play a faintly comic role. 
He describes, for example, how, 
while he was still an under- 
graduate and spending a 
-Vacation with his father, then 


him. were frequently the subject 
Of the tales he told. It was not 
that he wanted self-confidence, 
or was inclined to denigrate his 
own gifts; in diplomacy, 
literature, journalism, if not in 
politics and the war-time civil 
service, he earned a solid 
reputation. What chequered his 
progress was an aspect of his 
character, a secret diffidence, a 
touch of self-mistrust, that 
somehow barred him from the 
heights, and condemned him to 
be merely “brilliant'’ rather 
than boldly executive and 
genuinely creative, as he 
was well aware he should have 
been. 

Here the fact that he was 
a life-lone homosexual, and 
obliged to conceal his tastes 
among his colleagues, though he 
never did so among his friends, 
may have helped to shape his 
personality. He believed, sug- 
gests his biographer, James 
Lees-Milne, that, despite all 
his efforts at concealment, his 
colleagues understood bis nature 
and, 

“ like most normal English- 
men of their generation and 
upbringing. assumed that 
homosexuals, however bril- 
liant they might be. were 
emotionally unstable . . . ” 
Hence, perhaps, the faintly 
defensive look, the pipe and the 
cire'ess boyish smile, with 
which, in so many of Ibe 
illustrations Mr. Lees-Milne has 
chosen, he is facing the 
photographer. 

Harold Nicolson: A Biography 
is a book that the biographer 
of Byron. Verlaine, Swinbufne 
and Tennyson would certainly 
have given high marks. He ad- 
mired candour, enjoyed pic- 
turesque personal detail and the 
shrewd analysis of human feel- 
ings: and none nf these attrac- 
tive qualities is absent from 
Lees-Mi lne’s work. Here is the 
discriminating account of an ex- 
tremely loveable man. Harold 
Nicolson had a keenly intuitive 
mind, a warm heart and a 



Vegetable loves ( and hates) 


Competition Report by Anthony Curtis, Literary Editor' 


IN THIS year's Books Page 
Christmas Competition readers 
were asked to compose four 
lines of verse, consisting of two 
couplets, on thoir favourite, or 
least, favourite, vegetable. Two 
examples by Ogden Nash were 
given as models. *’ Twas an odd 
sort of caper.” wrme Mr. T. K. 
Southworth of Wesierham, 
Kent, 

To open the paper 
And find the FT 
Wants an Ode to the Pea! 


harder than it looked at first 
glance. The difficulty of sus- 
taining the impetus over the 
four fines defeated many who 
started well, but then petered 
out into the obvious or the 
irrelevant. Certain riiyming 
words cropped up again and 
again. The radish tended invari- 
ably to he caddish: the onion 
i.i he associated with a bunion; 
salsify to falsify: the marrow to 
be found in a harrow: the potato 
to interest Plato; the tomato 
io he eaten legato, garlic to 


Maybe, hut the response has plague the men of Harlech, and 


Harold Nicolson: detail from a 
drawing by Rothenseein 


naturally generous disposition. 
He loved his two clever sons 
(wham their mother vaguely 
neglected) and passionately 
adored his wife, though passion 
of the commonplace physical 
kind scarcely entered their rela- 
tionship. Virginia Woolf’s idol. 
Victoria Sackvill e-West, was 
a fervently practising Lesbian; 
and her adventures have already 
been fully chronicled in her 
son's courageous Portrait or a 
Marriage. 

Lees-Milne covers much of the 
same ground, and has been 
aUowed to .<dd the evidence 
of Harold's unpublished and 
deeply illuminating letters, 
which show how strong and last- 
in? ;heir sirynse alliance — to 
call it “ idyllic " seems perhaps 
a litc/e far-fetched — would 
eventually become. But Vita 
was an extraordinarily self- 
centred woman, proud of her 
literary achievements, of the 
ancient and noble family to 
which she belonged, and of the 
fascination that sbe exercised: 
whereas Harold was a modest 
and civilised person, who 
patiently condoned, understood 
and tried to explain her tragi- 
comic escapades, through “ all 
the aching unhappiness, the 
doubt, the mo-tification and the 
loneliness " into which she 
e-svnlly plunged his life. 

I: f-as Vit-s’s biassed influence, 
together with the misery her 
absence caused him. when she 
refused to accompany him 
abroad, that eventually per- 
suaded him to leave the Diplo- 
matic Service and join the jour- 
nalistic fray. In 1929 he entered 
Fleet Street; and there Lees- 
Milne ends his first volume. 
Whether Lord Beaverbrook’s 
scorpions proved preferable to 
the Foreign Office's old- 
fashioned scourges we shall 
learn in Vol. II. 


Up in the air 


BY MICHAEL DONNE 


will probably do for the aero- hofen. was for some time the 


been overwhelming. We have 
been bombarded with legumi- 
nous light verse from all parts 
of the UK and as far afield as 
California. Malta. Madras. 
Monaco, Johannesburg, Cairo. 
Alicante. 

*' I find," wrote Mrs. G. L. 
Kington of Gerrards Cross, -that 
I could quite cheerfully con- 
tinue composing vegetahle 
poems art infinitum! " Many 
others discovered a similar 
facility, sometimes, as in the 
case of Mr. D. Pemberton >»f 
Altrincham. Cheshire, accom- 
panied by alarming symptoms. 
I've staring eyes and twitching 
nose 

Which doctors diagnose 
Is caused by heavy nervous 
strain 

And rhyming couplets on the 
brain. 

And Mr. Vincent Joyce, vice- 
president. Citibank. Hong Kong, 
writes: fudging from the 

number of the attachments, you 
will assume that executives in 
Hong Kong have little else to 
do but write couplets. That 
is not entirely true." Perish 
the thought. 

Some readers with very long 
memories like Mrs. K. Crouch 
of Southminster. Essex, recalled 
a childhood diet of parsnips 
during World War One. and on 
the same tack, Mr. S. Rothman 
of Cannes remembered the 
musie hall ditty of the time, 
sung by Wilkie Bard, which 
went something like this: 

Come to my garden of 
parsnips 

Come where the cauliflowers 
bloom 

I can't give you forget-mc- 
knots 

Pray accept this bunch of 
shallots 

Walk with me round the cabb- 
arges 

Smell the perfume of the leek. 
Marry me soon and on your 
honeymoon 

You shall have three potatoes 
a week. 

At the other end of the age- 
span. among a gratifyinglv 
large entry from people at 
school, we had one or two 
competitojs pushing eight, 
and masses under ten. We 
also * had several group 
entries, many of them charm- 
ingly illustrated, from among 
the following schools: Dnwnsond 
School, Leatherhcad: Bromfielri 


iucchini to be weeney. Bottom 
nf the poll came the Brussels 
sprout and the indigenous 
spud at the top. 

Even after the entries had 
been through several sieves 
with a narrower and narrower 
mesh each time there still re- 
mained a formidable number 
to choose from. In consequence 
I have extended the adult prize 
money two-fold to £200. The 
20 entries primed below will 
share the first prize equally, 
receiving £10 each. Competitors 
ctil! at school whose entries are 
printed below will each receive 
a copy of the book Curfarrf and 
Com paw u: Poems by Ogden 
Nash, selected and illustrated 
by Quentin Blake. which 
inspired the competition. 

PRIZEWINNERS 
If I had a daughter. I’d call her 
Letitia — 

Not Pamela. Prudence or even 
Patricia — 

In honour of lettuce, so cool, 
fresh and tender 
(When taken with salt) like the 
feminine gender. 

JOHN BATTERSBY 


r 


K 



I first tasted chicory 
At tea with the vicar, he 
Said it was Cos. 

But I’m damned if it was. 

PAUL SWAIN 

My neighbour's veg. is Brussels 
sprout, 

I wish she'd cook it when I’m 
out. 

The odour, noticed from afar. 

Is higher than the MLR. 

MOSS RICH 


Horrid haunter of School 
Dinners — 

Bane of nursery kids in 
pinners — 

Ban that beastly boiled BEET — 
And give us something fit to 
eat! 

MRS. E. M. STOPPARD 


A freshly picked and hairy 
beer 

Seems rather a daunting thing 
to eat. 

However, tidied up and worscht 

And rearranged. it's nice as 
borscht 

ROY BLOUNT JR. 


Though pulling artichokes. leaf Eaten with relish and gone with 


'.Jane's Aerospace Dictionary space business wh3t Dr. John- scourge of the Allied pilots. House School. Kew Gardens: 
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by leaf. 

Gives, prandialiy. some stress 
relief 

Delicious eating of the heart 
Rewards a finger licking start. 

J. 0. CHURCH 


There’s very little to be said 
For eating radishes in bed. 
They’re slippery to get a bite on 
And knobbly to spend the 
night on. 

C. V. ABBOTT 


by BUI 
pages 


GuoSton. £15.00, 493 


• Spitfire 

r by Bill Sweetman. Jane’s, £4.95, 
.48 pages 

‘.P-51 Mustang 

"by Robert- Grmseil. Jane’s, £4.95, 

48 pages 

Focke-Wulf FW-190 
by Robert Grmseil. Jane’s, £4.95, 
'48 pages 

.Messerschmitt BM09 
by Robert Grinsell. Jane’s, £4.95, 
48 pages 

Fokker — Aircraft Builders 
To The World 
by Thijs Postma. Jane's, £8.95, 
160 pages 

Luftwaffe Test Pilot — 
'Flying Captured Allied 
Aircraft of World War Two 
by Hans - Wernher Lerche, 
Jane’s. £8.95, 158 pages 

The Almanac of World 

Military Power, 

fourth edition 

edited by Gay Hammerman. 

Jane’s. £25.00, 4 IS pages 

For many years. Jane's has 
been effectively the " Bible " for 
the aviation fraternity world- 
wide. Janes All The World's 
Aircraft, for example, is an 
annua) tome that no-one in 
aviation can really be without. 


son did for the English 
language — codify it, and make 
it comprehensible. For aero- 
space, being a highly technolo- 
gical industry, is prone to 
jargon — the “ Yuekspeak " that 
can turn such a simple situation 
as '* we are going to crash '’ 
into ** we are approaching a 
terminal velocity mode at this 
time.” Yes — people do actually 
use that kind of language! 

For all those who have to 
untangle that sort of thing. Bill 
Guaston’s 493 pages will be 
invaluable. The book is what 
it claims to be. a dictionary and 
not an encyclopaedia, concen- 
trating on' technical terms, and 
leaving personalities aside. But 
it is fascinating in its own 
right, and at last fills a gap that 
has been yawning ever wider as 
aerospace itself has become 
more complex. 

For sheer value for money, 
the latest issues in Jane's 
picture-book series of ‘historic 
military aircraft will take some 
beating. "These slim volumes 
are uniformly excellent, both in 
terms of factual accuracy, and 
in the clarity of presentation. 
Each book tells the story of the 
birth, development and military 
career of a famous fighter — 
Spitfire, Mustang, Focke-Wulf 
FW-190 and Messerschmitt 
Bf-190 — with considerable use 
of meticulously drawn coloured 
diagrams, photographs and 
charts. It is hard to see how 
they can be bettered for avia- 
tion enthusiasts of all ages. 

On a more expansive note, 
the history of that famous 


Now. this indefatigable aero- 
nautical publishing a house has Dutch aerospace manufacturer, 
come up with a" veritable Fokker, from the same pub- 


treasury of new aviation books, 
so that there can be little 
excuse for not knowing what to 
give ihat aviation buff who likes 
a good read. 

What seems likely to become 


lisher, is full of interest for the 
aviation historian. Anthony 
Fokker began his aeronautical 
manufacturing career whilst 
still very young (he was only 
49 when he died in 1939), build- 


This early fame continued into 
the period between the wars, 
when a long series of civil and 
military aircraft emerged from 
the Fokker factories. Even 
today, despite the fact that the 
founder has been dead for over 
40 years, Fokker remains a 
major force to be reckoned with 
io world civil aircraft markets, 
and seems likeiy to remain so. 
This history- again profusely 
illustrated, was prepared in 
conjunction with the company 
to celebrate its Diamond 
Jubilee. It sbouid provide many 
hours of interest even to those 
whose interest in aviation is 
limited, so compelling a person- 
ality was Fokker. 

During the Second World 
War. the German Luftwaffe 
•learned a great deal of what the 
Allies were up to in aircraft 
design and development by 
capturing intact some of their 
aircraft, and then analysing 
them through a series of care- 
ful test flights. The pilot was 
Hans-Wernher Lerche, whose 
expertise unravelled for the 
Germans, without the aid of 
technical manuals, many of the 
secrets of such aircraft as the 
Lancaster and. B-I7 bombers, 
and the Spitfire. ‘ Mustang, 
Thunderbolt. Typhoon and Tem- 
pest fighters. The story as re- 
vealed by Lerche Is an excep- 
tional insight Into a hitherto 
untold aspect of the Luftwaffe's 
war effort, whilst at the same 
time revealing the personality 
of one of the most remarkable 
and Httie known aviators of the 
Second World War. 

Also from Jane’s, but outside 
the aviation orbit, is the latest 
edition of the Almanac of World 
Military Power, comprising in 


Dartington Hall • School: SL 
Nicholas Primary School. Hurst. 
Reading: Thornton School. 

Bradford: Spofforth School, 
Harrogate: Eton College. 

Two adult competitors, Don 
Peters and Mike Abbott, went 
so far as to produce a finely 
bound, illustrated booklet 
entitled “ The Anthology of Un- 
successful entries to the 
Financial Times Vegetable 
Competition.” published by 
Mustard and Co. 

However at all levels the task 
proved to be considerably 


En Angleterre, je dgteste !es 
petits pois. 

Moi. 

Mais on peut les manger 

A I’^tranger. 

NANCY PHILIPPE 

The unfamiliar Scorzonera 

Is Russian Salsify, but queerer; 

Its root when scraped is some- 
what xnoister 

Alleged, by some, to taste of 
oyster. 

A. PARISH 


the wind. 

Repetitive radish, refuse to be 
tinned! 

So strong on the breath and so 
hot on the tongue. 

Irascible radish, remain ever 
young! 

DR. G. J. BENNETT 


I rather like my watercress 
As it is served in Inverness. 
The canny Scots soak it in 
whisky. 

Which makes this dull veg seem 
quite risqud. 

D. PEMBERTON 


MACEDOINE OF VEG 

Said the parsnip to the swede 
(who had bean for a pea) 

“You look so radishing, will 
you marrow me? 

Lettuce beetroot; in holy onion 
wed, 

Here's a ten carrot ring to wear 
on your head." 

DAVID WALTERS 


Hosts offer their guests broccoli 
Somewhat coccoli. 

As though it were a rare treat 
indeed 

To bave the opportunity of 
forcing down this limp, over- 
priced, and lastless weed. 

DON PETERS and 
MIKE ABBOTT 

Whether or not 
You like the shallot 
In the final analysis had to do 
With whether the aforesaid 
shallot likes you. 

JAMES GIBB 

The problem with a brussels 
sprout 

Is how on earth to spit it out 
Without appearing very rude. 

Ir really is disgusting, chewed. 

JOHN SPARROW 

I love Potatoes, cooked any 
way: 

Chipped, roast, boiled, mashed, 
saute, 

Duchesse. in salad, in their 
jackets. 

But not. 0 Lord, from SMASH 
packets! 

MRS. J. H. MATHISON 
GARNISH 

I'm inclined to use parsley 
Sparsely. 

I’m inclined to use cress 
Less. 

B. E. STOLZ 

EH? 

Could you specify 
Whether salsify 
has raised your conciousness 
Of roots, a) More ? b) Less ? 

CAROLE FOY 


LOV£ AT FIRST aCRT 

Cleriae. . ’ . 

Leafy shoulders and hairy back. 
Aubergine... -- 
■' Gen tie curves and purp!e''$Wa. 
JOHN. and JOANNA TYLDSLEY 

We like florettes of cauliflowers. 
To nibble la preprandi&i .hours. 
Dipped in sauce oi gariio 
drench,. 

With G & T or gin and french. 
D. .\,.BOUCHTOA'-THOM.4S 

SCHOOL PERSONS . 

The cabbage 4a a glut sprout 
whose presence 4 «n do 
.without. 

God made it once, when feeling 
bored, 

There’s- none in - heaven,, res: 

assured. . 

- CLARE GILLON HT) 
The Ladies College. 
Cheltenham. Gloucestershire. 

The red-hot radish - 
Only makes me saddish 
Such fire, such heat 
Wasted bn something Fo ear 
VICTOMA THOMPSON (13) 
Rye Country Day School. 
Rye, New York 195SK) 

I often cat my yam 
With a teaspoonful of jam; 

It may .sound quite disgusting. 
But It keeps the spoon from 
rusting. 

CLARE DOWDY Ui) 
Bonendea School. 

’ C'ran brook, Kent. 

Artichokes axe posh, and cour- 
gettes delightful 
Red peppers are hot, aubergines 
frightful. 

Tomatoes are sickly, and 
asparagus stylish. 

But I'm glad to say potatoes are 
ray dish. 

JESSICA SCOTT-FORBES (10) 
Broomfield House School. 

To use a fork to spike a pea 
Is very bard for you and me. 

But if you fail, S fear your peas 
Are bound to end up on your 
knees l 

NEAL STODDART (11) 
Downsend School, 
Leatherhcad. Surrey. 

Celery Wisps 
Go well with crisps. 

Crunch, crunch, crunch, 

How J munch 

E. MARY WAIN. t?\) 
SL Mary's School. 
Pottergate. Lincoln. 

Little tomato red and plump. 
You have no wrinkles, just a 
bump. 

With all those Utile pips inside. 
You must feci quite undignified: 

EWAN SELL {12! 
Bamsbury County Middle 
School. 

Marrows that grow. 

For a vegetable show. 

Always get eaten. 

When they are beaten. 

DEBRA HILDITCH 113) 
Thornton Upper School. 

Bradford. 

Cabbage is nice 
When eaten with rice. 

But cabbage with chives 
Has claimed many lives. 

ROBERT HADDEN (12) 
Brackenber House School, 
Belfast. 


Books of the Year — 2 


Critics choices from Woburn Abbey to Waugh 


•The best will have to be poems Her heroine, Harriet Pringle, 
since I seldom read a novel in submitting to just these ad- 


its year of publication, out of 
sheer tardiness. tMy avoidance 
of the memoirs of ex-Cabinet 
ministers, by contrast, is pre- 
meditated and deliberate.) 
Poems, then. Czeslaw Milosz. 
Beils in Winter (Carcanet New 
Press, Manchester. £2.95) is a 
selection from the verse of a 
great Polish expatriate and 
Nobel prize-winner, born in 1911 
and now living in California. I 
do not know how strictly they 
are ' translations, or whether 
translations at all: the title-page 
says they were made by Milosz 
himself and Lillian Vallee; and 


ventures, is much of a self- 
portraiL The period, the places 
and the people come vividly 
alive, no mean feat when des- 
cribing scenes of action, and 
battles. Beneath the intelligent 
observation and a spirit of 
comedy is a feeling of reconcilia- 
tion to fate. Sadly Olivia Man- 
ning died shortly before the 
novel was published, though that 
seems once again to show how 
mysteriously an artist's life and 
work are shaped, and sometimes 
even fulfilled together. 

Arabia, The Gulf and the 
West by J. B. Kelly (Weiden- 
ield and Nicolson, £15.00) is a 
magisterial account of the events 
behind the Middle East bead- 


Crowds of crimes 


The Deadly Document by 
Michael Bar-Zohar. Weidenfeld 
and Nicolson. £5.50, 240 pages 

Spies and counter-spies, plots 
within plots, 
ate student, 
the Public 
London, is 
file; and thus, 
chance, reads 
meant for 

savagely murdered; his beauti- 
ful French girlfriend has to flee 
for her life, but fortunately — 
having had an Irish terrorist 
friend previously— she knows 


I read her letters with similar 
delight. In the sixth volume. 
Leave the Letters Till We’re 
Dead (Hogarth Press, £15.00) a 
peculiarly articulate woman 
faces national and personal 
disaster, and chiefly asserts her 
determination to live and her 
joy in living. 

ISOBEL MURRAY 

• This year circumstances have 
restricted my reading of fiction 
to old favourites. Balzac, Trol- 
lope and the Goncoum. How- 
ever, several fascinating bio- 
graphies and history books 
have come my way, including 
Georgians Blakiston's Woburn 
and the Bussells (Constable, 
£9.95). 

This talented author has hit 
upon the novel idea of using 
the rich collection of portraits 
at Woburn Abbey as the step- 
ping-stones of a delightful 
account of the Russell family. 
She has a light touch, a sharp 
eye for telling details and a 
feeling for history: her volume, 
which is based on unfamiliar 
documents, makes a distin- 
guished contribution to the 
study of English life. 

It is more informative about 

-- ----- ^ . . _ , the background of patrician life 

note that speaks the Poland of This book has not been chosen changed my mind. By con- Th man y a more ponderous 

oar times: the heroic voice of for any literary merit— bur be- visions of the undemanding, t ; me> and ^ essential reading 

an heroic people not yet free. cause it tells the story of what the litesary mode shifts sua- j anyone interested In the 
GEORGE WATSON i* becoming a rare character in demy fran comedy to something ^ torv taste . 

R WATSON fafmiTlg> .. me sftlf . made man ." whoUy^other.^^ pompon “gg Peter Hopkirk’s Foreign 

acquiescent suspension of d£ is not quite wharTt seems, and I •Oiivia Manning’s The Sum of s*™? whn^fhVeved amas * as ** horror 7 rad shame JJJJJJ ^hic^tbe 

MW. but* some miracle the in flatter half !.f th. novel-- Things (We, ^ el d an™. nTe^e SSSS JUS SET! 


when a poet translates himself, 

surely, he is poet twice-born lines about supplies and pricing 

and all over again. Here are of oil, the fall of the Shah, 

one volume almost everything English poems at once intense the turmoils among the Arabs, 

one wants to know about the and carefully crafted, some of Guilt and lack of will in the 

military might of every signifi- them (in their originals) writ- West have precipitated unneces- 

cant nation in the world. 


went bankrupt. Mr. Ling was 
one of the two survivors. 

He Is now 78 and retired — 
enjoying a game of bowls, a 
day’s shooting and a mar-die 
(Norfolk dialect for a chat or 
gossip). Perhaps between all 
these activities be will find time 
to write another book. He insists 
that it is possible today for 
others to follow his example and 
build up a farming business 
from nothing. Mr. Ling would 
be just the person to give them 
a no-nonsense account of how 
this can be achieved. 

BRIAN AGER 

• William Golding's Rites of 
Passage (Faber & Faber. £5.95) 
is cast in tbe mould of the 
eighteenth - century epistolary 
novel. The main narrative is the 
daily journal of Edmund Talbot 
an ambitious young man voyag- 
ing towards a career In the 


------ A len as long ago as the' 1930s. sary ills for which all must now as * a? amorous S and 

a permanent addition to the ing fighters for the German air tome of value, not just io the They are political only if it is pay. The book, as informed as nwM j-i T .twfiadv a relentless 
crowing collection of " musts ” force in the First World War— military historian, but also to diat to speak coolly of the it is polemical, brings the rhinfcpr and ’ a nnnr and 


for his bookshelf is June's his famous Fokker triplane, political and economic writers of 
Aerospace Dictionary, which used by Manfred von Richt- all persuasions. 


tragedy of our century— -and modern world into relief. 


BY WILLIAM WEAVER 


some of the best, about the ways 
we live in our memories and 
through our memories, do not 
even do that. And yet nobody 
who read this exquisite little 
book could miss the high stoic 


under- 
Is out- 


something about life 
ground. The story 
rageously complicated, and the 
coincidences challenge the most 


their way to the coast, gain pos- 
session of a kind of punt 
successfully fight off Nazis, and 
reach England. But everything 


DAVID PRYCE-JONES 

• More Time to Mardle by 
W. E. Ling and It P. Garrod 
(East Anglian Magazine. £3.50.) 


free-thinker and a poor and 
pathetic parson, and we seem 
set for careless farce. 

The novel docs contain most 
JCeompiished comedy, but an- 
other eTect is finally dominant: 
"I sta ted to laugh— then 



admirably economical, the 

France. 1940s. A Commando dialogue is convincing, the 'little ljr . _ _ 

sergeant and an RAF flying period details (dear old M&V) found hewelf in Rumania at the 
officer meet while escaping, arc accurate. And the story is | beginning of the war, escaped 


With incredible luck, they make insomnia-inducing. 


to Greece, and then to Cairo. 


enough 
ever he needs. 

This kept him solvent in the 
depression Df the 1930s. Eight of 
the 10 farmers in his village 


knowledge, mocking levity and 
profound emotion, Woolf read 
Flaubert's letters "with com- 
plete delight": her verdict is; 
better 1 think than his novels." 


was the prime explorer, hut 
others such as Albert von Le 
Coq from Germany, and Paul 
PelHot, a brilliant French sino- 
logist, are also discussed. This 


lively book opens a window 
onto a fascinating world. 

DENYS SUTTON 

• The New York taxi-driver 
said, "Thank God, we can elect 
only one of them." I am 
different. I can elect two. By a 
coincidence, the two books I 
most enjoyed in I960 were both 
collections of letters. The fir$t 
is Raymond Asquith: Life and 
Letters, edited by John Jolliffe 
(Collins, £10.95). These letters 
by one of the most famous 
victims of World War I are of 
outstanding quality and interest; 
they will become one of the 
classics of our literature. These. 
I realise. 2 re bold words. They 
are justified. Let me repeat the 
verdict that I first wrote here: 
"The life was short. The letters 
are brilliant. They sparkle with 
wit. high spirits and a flair fnr 
the unexpected epithet . . . 
they are not always kind, not 
often discreet, sometimes down- 
right snobbish. . . . Here is Jjfe 
as it was lived in the raansinns 
of the rich and the colleges of 
the learned." 

The -second is The Letter* of 
Evelyn Waugh, edited by Mark 
Amory (Weidenfeld and Nichol- 
son, £14.95). That Waugh wrote 
with brilliant venom will sur- 
prise nobody. Here, writing to 
people he knew and liked, the 
wit flows easily, the malice is 
unsparing. The best letters are 
those to Nancy liitford. his 
rival in satire. The creator of 
those incomparable' cads, Basil 
Seal and Peter Paymaster, 
presents among countless 
pleasures in this panorama of 
gossip, the odious originals of 
those comic monsters. In 840 
letters Is re.created a small 
segment of English society in an 
age not long past but, already, 
incredibly remote. Constant 
entertainment. 

GEORGE MALCOLM-THOMSON 


I 
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Companies and Markets 


_ THE WEEK’S COMPANY NEWS 


Stroud 
Riley 
has 22% 
of Hield 


Rush for Renwick shares 
following AAH offer 


Take-over bids and deals 


Value of Price Value 

Company bid per Market before of bid 
bid for share"* price** bid ImV" 


Final 
Acc’t'ce 
Bidder date 


Stroud Riley, the Bradford 
worsted fabrics maker for which 
Mr Stefan Simmonds, deputy 
chairman. is contemplating 
making 3 general offer, has 
bought the 3.4m ordinary shares 
and 14.150 preference shares of 
Hield Brothers held by Mine* 
worth Morris for £227.029. 

These shares represent 22.41 
per cent nf (he ordinary capital 
and 5.14 per cent of the 
preference capital nf Hield. 
another worsted fabrics maker in 
Bradford. 

Hield has had poor results in 
recent years and recently 
reported an interim loss of 
£3i4,000 compared with a loss of 
£263,000. However, the directors 
said management accounts were 
more encouraging and indicated 
a near break-even position. The 
order book was said to be much 
improved. 

Illingworth Morris, the York- 
shire wool and cotton textile 
group which is also in loss, said 
last March that it was putting its 
investment in Hield up for sale 
to raise fupds to help finance 
two U.S. acquisitions. 

Stroud Riley said it regarded 
its shareholding in Hield as a 
long-term investment in a com- 
pany with similar activities. 

Mr. Simmonds. a Bradford 
businessman, bought a 29.7 per 
cent stake in Stroud Riley in 
November. 1979 for around 
£407,000 and joined the board 
shortly after. Last month, after 
taking an option to buy 9.2 per 
cent of the company's shares 
From fellow director Mr. Joseph 
Selfca and members of Mr. 
Selka's family and associates, he 
said there was a distinct possi- 
bility he would make a general 
offer early in the New Year. 

LEVEX LAND 
PURCHASE 
Levex has bought Whittington 
Estates for £547,000, and at lb? 
same time agreed to sell two 
tenanted farms which form part 
or Whittington's assets to 
Whittington's vendors for 
£437,000. 

The remaining assets acquired 
comprise 220 acres of tenanted 
freehold farmland which is let 
under a protected tenancy at a 
current net rental of £6,160 per 
annum. 

Levex intends to keep the land 
as a long-term investment which 
it believes will produce a 
steadily rising income. 


Kangra International Holdings, 
a company incorporated in Hong 
Kong, has bought a near-15 per 
cent stake in Renwick Group, 
the motor cruiser manufacturer 
with interests in road haulage 
and fuel distribution. The fl.lm 
share purchase was completed 
by the Hong Kong group on thi 
day before Christmas Eve. 

Renwick has already agreed 
to accept an offer from AAH. 
the fuel distribution, road 
haulage. engineering and 
builders merchant) ng group, 
which values the group at around 
£5.Sra. 

The day before the Kangra 
International offer if was 


revealed that Dto Bank of 
Zurich had bought shares for a 
“ number of unrelated clients ” 
amounting to 22.5 per cent of the 
equity. 

The magnitude of interests 
held by outside groups means 
that the AAH offer for Renwick 
may not be able to go uncon- 
ditional on January 5. 1981. 

On the London stock market 
shares in Renwick rose .7p to 
SOp. ~ 

One interested buyer in the 
Renwick equity has been Mr. 


Francis Industries, the West Yorkshire packaging and 
industrial products group, made a 22p per share cash bid for 
Evered, the Iriss-making engineer, valuing the latter at £l-29ra. 

Dealings in the shares of Ben Williams were suspended at 
the company's request at 32p on Tuesday pending an announce- 
ment at the completion o! discussions which may lead to a 
substantial acquisition. 

Redland is selling its Redland Purle waste transport and 
disposal business to a joint company being formed by Guest Keen 
and Nettlofolds and Brambles Industries of Australia for £20m 
cash. 

Davy Corporation rejected the £l40m-plus offer by the U.S.- 
nwned Enserch Corporation as wholly inadequate and not in the 
interests of Davy shareholders, employees or clients. 

^ Argyll Foods, which recently acquired Oriel Foods from RCA 

deal: - we will do our best to corporation, announced an £Sm rights issue to partially finance 
find out what is happening. It the deal. Shareholders are being offered two new shares at 65p 

each for every five held. 


Prices In panes uftliss otherwise indicated. 


ing shortly after the offer by 
AAH. 

Mr. Kenneth Holmes, chief 
executive of Renwick. said on 
Christmas Eve that his group 
was planning to make a state- 
ment dpxi week Dn the latest de- 
velopments. 

He said of the surprise Kangra 


Macanie (Lond.) 
Mall Id son-Den ny 

30* 

30 

23 

0.38 

Courtaulds 
Brooke Bom 

82 ? 

74 * 

61 i 

43.68 

Liebig 

Record Ridgway 

37“ 

37 

20 

4.13 

Bahco 

Renwick 

65 

80 

50 

5.84 

AAH 

Royco 

60* 

56 

4 S 

3.00 

Bouorpark 

Stocks fJ.) 

151 

150 

102 

3.75 

Fitch Lovell 


not already held. v * Based on 
tt Estimated. §5 Shares and cash. 


24/12/SO. At 
IS Unconditional. 


5/1 


suspension. 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 


is a bit annoying and doesn't 
leave morale very high." 

Kangra purchased 1.3m shares 
at S5p a share, representing 14,97 
per cent of the Renwick shares, 


John Bentley’s. Bardsey group in a rapid share purchase under 


(formerly the Tebbitt Group! 
which bought a 10 per cent hoid- 


Uie City's revised 
rules. 


dawu raid AhcrdceD Invs.lfl 


Value of Price Value Final 

Company bid per Market before of bid AccT'ce 

bid for share** price"* bid £m’s** Bidder date 

Prieet in pence unlesa otherwise indicated. 


Arlen Electrical 
Ireland Alloys 
Westward TV 


(u 

(£000) 

per share <pj 

June 

331 

(503)1 

4.7 (6.7) 

3.0 

14.5) 

Aug. 

J.«30 

(1.6901 

S.5 (9.0) 

130 

(11.2) 

July 

760 

1791) 

3.7 15.1) 

1.5 

12.0) 


INTERIM STATEMENTS 


Fraser seeks more 
institutional backing 


BY JOHN MOORE 

Professor Roland Smith, deputy 
chairman of Boose of Fraser, has 
written to a senior executive of 
an unnamed major pension fund 
in an attempt to drum up institu- 
tional investment support in the 
shares of House of Fraser. 

No mention is made of the 
current battle with Lonrho, the 
international trading con- 
glomerate, over the sale and 
leaseback .of tiie D. H. Evans 
store which Fraser has agreed 
with Legal and General 
Assurance. 

In the letter, dated December 
9. Professor Smith says " I am 
writing to you as a friend in my 
new role as deputy chairman of 
House of Fraser. I am particu- 
larly concerned to maximise the 
involvement of major City 
financial institutions in the equity 
of House of Fraser. The port- 
folios of the fund may already 
hold equity in House of Fraser, 
but I am looking for further 
support.” 


He adds: "the property value 
backing to the House of Fraser 
shares is considerable and retail- 
ing trading will not always be as 
difficult as it has been in 19S0. 
If you wish to talk to me about 
the preliminary plans of the 
House of Fraser I would be 
pleased to do so." 

Institutional shareholders may 
hold up to 40 per cent of the 
Fraser equity while Lonrho holds 
29.99 per cenL Smaller share- 
holders account for around 30 per 
cent. 

Professor Smith, it is under- 
stood, has not directed his letter 
to the head of the pension fund 
but has written on a private basis 
to one of his numerous City con- 
tacts. 

Just before Christmas Pro- 
fessor Smith said that House of 
Fraser was holding many talks 
with the institutions about the 
Lonrho battle and its campaign 
was being handled in a “very 
intensive way." 


Granada increases bid for 
Whitley Bay group 


WALKER AND 
HOMER 

Following the- allotment of 
2.3m lValker and Homer new 5p 
ordinary shares to Harrison and 
Jnnes, H. and J. is interested in 
2.4m ordinary shares of the com- 
pany— 29.9 per cent of the issued 
ordinary share capital. 

Mr. P. H. Black, financial direc- 
tor of H. J., who has been 
appointed a non-exeeutive direc- 
tor of Walker and Homer, is 
also interested in 29.9 per cent. 
The share subscription by H. and 
J. was announced on November 
27. 

EVERED/FRANCIS 

Shareholders in Evered and 
Company Holdings are being 
advised oy- the group's directors 
to take no action following the 
offers from Francis Industries. 

Evcred's board, in conjunction 
with its financial advisers, will 
consider the terms of tbe offers 
and will be writing to share- 
holders in due course. 


Granada, the television and that on December 
leisure group, has raised its offer purchased the 
for Whitley Bay Entertainments, securities on behalf 
which owns a leisure complex in 
the North Eastern resort, valuing 
the public unlisted company at 
£1.06m. 

The offer — which is being 
recommended by the Whitley 
Bay Board — is a choice of 2l5p 
cash per ordinary share or. 11 
Granada “ A " ordinary for every 
nine Whitley Bay shares. 

The cash offer compares with 
the rival bid of l80p from Harry 
Swaddle (Coliseum) and with 
Granada's original offer of 175p 
made on November 17. 

The Whitley Bay directors and 
their wives have accepted the 
offer in respect of 7.71 per cent 
or the ordinary. Swaddle, a 
family-owned concern which 
holds 9.76 per cent of the Whitley 
Bay capital, said late last month 
that it bad received undertakings 
from a further 6.SL per cent to 
accept the offer. 

Granada plans to make a cash 
offer of 50p per share for the 
preference capital. 
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ASSOCIATES DEALS 

...On December 23. Laing and 
Cruikshank purchased 125.000 
Gosforth Industrial Holdings 
ordinary at 41p for Ferguson 
Industrial Holdings. 

Cazenove and Company, on 
December 23. purchased 3.000 
ordinary of Joseph Stocks and 
Sons (Holdings) at 146p on 
behalf of Fitch Lovell. Cazenove 
and Company are associates of 
Fitch Lovell. 

S & K Petroleum announces 
that its agents. Wood Gundy with 
Midland Doherty and Dominion 
Securities, have placed 7m 
common shares of the company 
at U.S.S5 per share. 

Pan mure Gordon and Company 
bought 35,000 Record Rid g way 
ordinary at 37p on behalf of 
Bahco on December 23. 

Cazenove 3nd Co. announce 


22 they 
following 
of Fitch 
Lovell: 2,500 Ordinary of Joseph 
Stocks and Sons ( Holdings ) at 
148p per share. 

Laing aod Cruickshank, as 
brokers to Ferguson Industrial 
Holdings, yesterday purchased 
100.000 Gosforth Industrial 
Holdings at 40p for Ferguson. 

On December IS. on behalf of 
AB Bahco, Panmure Gordon and 
Co. bought 105.000 Record Rldg- 
way ordinary at 37p. On Decem- 
ber 22, on behalf of Bahco, Pan- 
mure Gordon bought 645,982 
Record Ridgway at 37p. 
has subscribed new capital to 

OPTIMA 
MANAGEMENT 
Mr. Harvey Ross, the ^ ork- 
shlre bullion dealer and 
financier, has acquired a 62 per 
cent stake in Optima Manage- 
ment Consultants, of Leeds, for 
an undisclosed sum. He said he 
planned to put new management 
into Optima next year and ex- 
pand the group’s operations. 

Optima has two subsidies, 
CPS Computer Services, which 
deals in computer software, and 
Nation Computer Systems, a 
hardware computer company. 


Enserch shows 
sharp rise 
in earnings 

Enserch Corporation of the 
U.S. has filed a registration state- 
ment with the Securities and 
Exchange Commission, the regu- 
latory body of the American 
stock exchange, covering the 
shares and debentures to be 
used in the offer to be made for 
Davy Corporation. 

The statement shows that for 
the 11 months to November 30. 
1980. Enserch’s consolidated 
earnings attributable to common 
shareholders were $124.7m 
(872.6m) on total revenues of 
S2.4bn (S2bni. 

NCC Energy’s 
Ni-Cal stake 
approved 

Tbe sale fay Ni-Cal Develop- 
ments of 205,300 of its shares *o 
NCC Energy of the UK at C$16 
a share has been approved by 
Canadian regulatory agencies. 

Mr. Graham Fergus on -Lacey, 
chairman and chief executive of 
NCC Energy, will join tbe board 
of California Nickel Corporation , 
the wholly-owned subsidiary of 
Ni-Cal which is developing a 
major nickel-cobalt-chromium 
deposit in Northern California. 

S. PEARSON SELLS 
DOULTON AUSTRALIA 

Doulion and Co., a subsidiary 
of S. Pearson and Son. has com- 
pleted the sale of its 74.9 per 
cent of Douhon Australia to 
United Packages for an agreed 
£3. 16m cash, or AS2.25 per 
share. 

United Packages will shortly 
be making an offer on the same 
basis to i he minority share- 
holders of Doulton Australia. 

HANOVER ACCEPT./ 
DORRINGTON INV. 

The recommended cash offer 
made by Hanover Acceptances 
Finance for the whole of the 
share capital of Dorrington 
Investment Company has been 
accepted in respect oi 5.74m new 
ordinary and deferred shares of. 
Dorrington' — 94.12 per cent. The 
offer has become unconditional 
In all respects and remains open 
for acceptances until further 
notice. 
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50 
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30 

30 
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Polly Peck 
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168 
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Enserch 

125* 
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114Tt 
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12 

14{tt 

1.28 

Pentos 
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23 

16 

1.28 

Francis Inds. 

135f 

130 

117 

25.43 

Unigale 

43§S 

38 

39 

7.88 

Fergusn. Inds. 

130* 

132 

107 

3.49 

Starwcsl 

95* 

103 

80 

22.4 

C.&J. Clark 

688 

56 

60 

4.66 

Mining 

Supplies 


— Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends" 
per share (p) 


Andiotronic Hldg& 

Sept. 

145L 

(13) 



(— ) 

Bras way 

Oct. 

196L 

(204) 

1.0 

(2.0) 

Initial Services 

Sepi. 

S.93CI 

(7.6601 

2.75 

(2.25) 

Petbow Holdings 

Sept. 

552L 

(576)L 



(1.5) 

ScoL & Newcastle 

Oct. 

19,300 

(22.600) 

1.5 

(1.5) 

Trafford Carpels 

Sept. 

109L 

129) 


(— » 

Wood & Sons 

June 

-SSL 

(217) 

— 

(0.7) 


(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise slated, t Figure 
for previous nine months. L Loss. 


- Rights Issues 


Tecalemit makes £0.32m 
offer for Orbit Controls 


Argyll Foods: Rights issue on tbe basis of two for five at 65p per 
share to raise £Sm. 


Some improvement seen 
by Crystalate Holdings 


Tecalemit. the garage equip- 
ment and combustion engineering 
group, is making an agreed bid 
for the 36,025 issued ordinary 
£1 shares of Orbit .Controls, a 
privately owned industrial 
electronic engineering company 
in Cheltenham. 

Tecalemit U offering 745,878 of 
its ordinary 25p shares which 
are to be converted into a like 
Dumber of ordinary stock units. 
At the price of 42ip per Tecale- 
mit share, the bid values Orbit 
at £316,998. The book value of 
Orbit’s net assets on June 30. 
1980 was £259.981 and pre-tax 
profit in the year then ended 
was £62.281. 

The offer is conditional upon 
acceptances being received by 
January 15. 10S1 and the admit- 
tance of the new stock units to 
the Stock Exchange official list. 

The directors of Orbit have 
accepted the offer and tendered 
their holdings of 14,425 shares, 
about 40 per cent of the Issued 
share capital. Other shareholders 
have irrevocably accepted tbe 
offer in respect of holdings 
which, when aggregated with the 
directors' holding, amount tn 
28,375 ordinary shares, 7S.8 per 
cent of those issued. 


stone, Kent, and its principal - 
activity is supplying a procure- 
ment service to UK and Euro- 
pean companies engaged in the 
manufacture of electronics and 
avionics equipment. 

Net tangible assets of Fleet- 
wood at September 30, 1980, 
were £87.575 and pre-tax profits 
for the year to March 31. 1980. 
were £40.465 and for the six 
months to September 30 £110,845. 


SHARE STAKES 
Colmore Investments — Albert 
E- Sharp and Co. purchased 


BABCOCK MEXICO 
A group of Mexican investors 
has sucscribed new capital to 
Babcock Mexico. Babcock Inter- 
national, which has had interests 
in the country since the end of 
the last century, will hold a 49 
per cent stake in Babcock Mexico. 

Fifty-one per cent of Babcock 
and Wilcox de Mexico. Babcock 
International's boiler and water 


FIRST CASTLE 
SECS. / FLFETWORLD 
Contracts have been exchanged 
for the .•acquisition by First 
Castle of Fleelworld for a con- 
sideration equal to the total pre- 
tax profits of Fleetworld for the 
three years to March 31, 1983, 
subject to a minimum of £210.000 
and maximum of £675.000. 

Initial consideration payable 
on completion, is £300,000 of 
which £210,000 will be paid in 
cash, the balance to be satisfied 
by the issue of 125.009 ordinary 
of First Castle. 

Fleetwood is based in Majd- 


BOLTON HOUSE 

SECS./EUROTECH 

MIRRORS 

Bolton House Securities, with 
asoriates, bas acquired 100 per 
cent or the issued share capital 
of Eurotech Mirrors Inter- 
national. Bradford, from the 
HAT Group. It has also acquired 
7.14 per cent of the issued share 
capital of Bradley Glass. 
Worthing. Bolton House intends 
to acquire a further 64.26 per 
cent of Bradley's issued share 
capital and will then merge the 
two companies. 

As a result of this merger, 
the group will be able to pro- 
vide a comprehensive range of 
glass products to the interior 
design. DIY and automobile 
markets. 

CARRINGTON 

INVESTMENTS 

Mr. Robert Orton and Mr. Peter 
Bevan, directors of Carrington 
Investments, now own 95.74 per 
cent of the ordinary capital of 
the comnany. 

In accordance with tbe 
announcement made c-n Novem- 
ber 24, it is intended to imple- 
ment the provisions of section 
209 (1» of the Companies Act. 
194S, whereby the offer will stay 
open to the remaining share- 
holders. 


While remaining cautious 
about the effects of the general 
economic scene. Mr. J. B. 
Lewonhy. chairman of Crystalate 
(Holdings) looks for some 
improvement overall in .the 
current year. 

A lull in the rate of growth 
should make it possible for 
further efficiencies and 
economies to be achieved so that 
margins will be improved, ibe 
chairman says in his annual 
statement. 

He warns however that the 
long run of dramatic growth at 
the A. P. Besson electronic pro- 
ducts subsidiary is threatened 
following the substantial cutback 
in the UK telephone programme 
and the general effects of the 
recession. 

At present it also seems that 
the Ebenesros plastic mouldings 
subsidiary and Osborne Elec 
tronics will have to struggle to 
have the order coverage sufficient 
to give confidence in continued 
growth. 

As reported, pre-tax profits for 
the group in the year ended 
September 30. 19S0, rose from 
£888.000 to £l.38m on turnover 
of £16.51 m against £13.59m. CCA 
profits are reduced to £1.06m 
(£554.000) after a gearing 
adjustment of £155.000 
(£160.0001. 

The value of goods exported 
from the UK amounted to £2.75m 
against 11.75m in the previous 
year, these sales being made to 
Europe 30 per cent. Asia and 
Middle East 13 per cent. Africa 
47 per cent. Americas 9 per cent 
and Australasia 1 ner cent. 

Meeting, Great Eastern Hotel. 
EC. January 22 at noon. 

LOVELL VENTURE 

Agreement has been reached 
between Lovell and Christmas 
(Canada) and National Con- 


solidated Food Brands, a sub- 
sidiary of Lhe Heritage Group 
based in Ontario, to establish 
a joint venture in Canada in the 
cutting, packaging and process- 
ing of cheese. 

The vehicle for the joint 
venture will be a Canadian sub- 
sidiary' oC Lovell and Christmas 
(Canada) called Winchester 
Cheese, which owns and operates 
modern cheese packing facilities 
in Winchester. Ontario. 

National Consolidated Food 
Brands will acquire a 50 per 
cent interest in Winchester 
Cheese by subscription of CS2in 
of its initial equity base of CS4m. 


Results due next week 
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Nesco Investment. 

Alva Investment Trust — Corn- 
hill Insurance Company has 
acquired 17.500 shares making 
bolding 421.200 (20.32 per cent I. 

YoughaJI Carpels (Holdings)— 
M. McStay. director, has pur- 
chased 20.000 ordinary. 

Boustead — Company advised 
by Globe Investment Trust that 
following the sale of part of their 
holding in the company they no 
longer have a notifiable interest. 

Cattle's (Holdings)— The wife 
of A. N. Collier, director, bas 
acquired 20,000 ordinary. Horn- 
sea Cliff Estates, in which Mr. 
Collier holds a beneficial 
interest, bas acquired 35.000 
ordinary, and A. N. Collier has 
acquired in a non-beneficial 
capacity -20,000 ordinary. 


Mexico. 

IBSTOCK JOHNSEN 

Ibstock Johnsen lias disposed 
of its loss-making Belgian sub- 
sidiary to 3 consortium repre- 
senting Belgian private and 
public sector interest/ - . 

A small brick plant in South- 
east Belgium will be retained as 
part of Ibstock Johrsen’s Dutch 
group. 

BEN WILLIAMS 

Wednesday's story on Ben 
Williams shoirtd have stated the 
market value of the company as 
£350,000 and the acquisition 
being considered in the order of 
£90.000. These were incorrectly 
shown as £3.5ni and £900.000 
respectively. 


Year break to present results 
next week and none is expected 
to present figure's that will 
dazzle the few inhabitants of 
the City likely to be around to 
peruse them. 

Veetls Stone, the Isle of Wight 
construction and civil engineer- 
ing group, had a 29 per cent 
increase in pre-tax profit at the 
interim stage, raised the interim 
dividend by a fifth and forecast 
increased profits in the year as 
a whole. 

Since then, demand has 
slackened considerably but the 
Toiletries acquisition should 
make a useful contribution. Pre- 
liminary pre-tax profit, to he 
announced on Monday, will 


probably be close to last year's 
£676.000 and the final dividend 
is unlikely to be raised as much 
as at the interim stage- 

Machine tool merchant W. E. 
Norton (Holdings) fell into loss 
in the first half of last year and 
passed the final dividend after 
expanding the loss in the second 
half. Nothing much has changed 
in the machine tool business in 
recent months, and no one is 
expecting much in the highly 
geared group’s Interim figures on 
Wednesday. 

J. F. Nash Securities forecast 
profit similar 1o last year's 
£598.000 and undertook to main- 
tain the 3.5p final dividend when 
it announced a £lm reorganisa- 
tion last month of .its Reliant 
Motor subsidiary and engineering 
division. The directors were con- 


fident these actions would ensure 
a profitable future for the group 
but the preliminary statement to 
be published on Monday will 
probably reflect short-term 
gloom. 

London Investment Trust, 
once headed by financiar Mr. 
Oliver Jessel and now run by 
former associates of Mr. Jim 
Slater, is reporting interim 
results on Tuesday. The group, 
which made a £410.000 profit in 
the year ended on March 31. 
1980 following three years of 
losses, has undertaken to pay a 
dividend of not Jess than l.£5p 
a share in the current year, 
compared In 0.35p. 

John Edward Crowlher, the 
woollen manufacturer and 
spinner, is reporting interim 
figures on Tuesday. 



Give your investments the atten- C 
tion they deserve with Value g 
Line's comprehensive investment H 
advisory service, now available at § 
a special introductory rate. The 2 
Value Line Investment Survey? 
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Senior posts at 
Allen Harvey 
and Ross 
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CORAL INDEX: Close 464-469 (-1) 


Mr. W. ' F. Richardson, 
managing director of ALLEN 
HARVEY AND ROSS.. has been 
appointed deputy chairman from 
January 1/ Mr. J. R. H. Cooper, 
a managing director of Singer 
and Friedlander. will become a 
non-execuiive director of Allen 
Harvey and Ross from that date. 

■k 

Mr. Roger Bowes, advertise- 
ment sales director, has been 
appointed Lo the Board nf 
MIRROR GROUP NEWSPAPERS 
From January 1- 
+ 

TIME-LIFE BOOKS states that 
Mr. JKeiU* LiJIey has been 
appointed a director of Harrow 
House Editions and of Trewin 
Copplestone Books and iL is 
intended that be wjJI become 
chairman of both companies. 

* 

After nearly three years 


division. His successor will be 
Mr. Seiji Ohmi, general manager. 
* 

Mr. Colin W. Fincrty, regional 
director for the North East and 
Scottish Region. has been 
appointed to the main Board nf 
LOMBARD NORTH CENTRAL. 
★ 

Mr. R. A. McNeile. deputy 
chairman. ARTHUR GUINNESS 
SON AND COMPANY, will re- 
tire from the Board on February 
5. 

* 

Mr. Keith A. Jeffrey, Mr. 
Gerald D. W. Coleman and Mr. 
Howard C C. Gosling have be- 
come additional directors of 
VOXSAN. 

* 

Mr. Gerald Wlghtraaii has been 
appointed a non-executive 
director of the UBM GROUP 


OPENING DECEMBER 27 

DAI-ICHI KANGYO BANK’S 
REPRESENTATIVE OFFICE 

in BAHRAIN 

The newest link in DKB’s worldwide banking network. 



iaKK? Often auing 
m Tatjo » I 
Abrjflir i&H- I 



managing the London branch nf from January 1. Mr Wighlman 

the LONG-TERM CREDIT BANK **— 

OF JAPAN. Mr. Hiroshi Ono, 
director and general manager, 
will shortlv be returning to 
head office in Tokyo to assume 
new responsibilities as director 
and general manager of lhe loan 


is chairman and chief executive 
of Sketchley. Mr. William Field- 
house has resigned as a non- 
executive dirertor from the end 
nf this year because of his 
business commitments else- 
where. 



As Japan's largest commercial ban}: with assets 
totalling more than US$87 billioa Dai-Ichi Kangyo is 
pleased to assume an increasing role in the Middle 
East financial centre ol Bahrain. Our new Bahrain 
representative office provides the most up-to-date 
financial and economic information on Japanese 
business. 

DKB — the international bank that listens and has 
the assets to act 

BAHRAIN REPRESENTATIVE OFFICE 

Address : Manama Centre, Government Road, 

P.O. Box 26891 
Manama. Bahrain Tel : 259345 
Chief Representative: TAKEO MIZUSH1MA 

We hare 70111 interests at heart 

3 DAI-ICHI KANGYO BANK . 

Head OUt», b-2 . MaAinwiChJ I-crirme, Ovyodc tu, To<yo ! lO. Japan. Ten ift:) .Ifr-lill 
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MARKETS WTRE little changed 
extremely lisht trading on 
Street yesetrday, when 
iiium investors were taKing a 
lone Christmas holiday weekend. 

3v 1 pm the Dow Jod<l-s 
Industrial Average was up M 
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23k 

22*4 


Pub. S. Indiana... 

Purex- 

purolotor. 

Quaker Oats 

Quanax- - 

Ou actor. 

RCA..- 

Ralston Punna... 
Ramada Inns—.. 
Rank Org. ADR... 

Raytheon-.. 

Reading Bates ._ 
Redman Inds— .. 

I Reeves Bros 

| Reich hold Chem 
Reliance Group- 


21*4 

14*4 

32*b 

2978 

394 

94 

28*9 

10*8 

7*4 

31b 

107*4 

68*4 

8*4 

295b 

12 

| 714 


215, 

14*| 

324 

29*4 

384 

84 

3B4 

104 

7*8 

=25 

29*i 

ll»a 

714 


GK Technologies! 344 


Cincinnati Mil— I 494 

Ciitlcorp 244 

Cities Service i 49*4 

Cjty Invests ‘ 224 

Ciark Equipment] o25g 
Cicve Cliffs Iron. 

Ciorox . I 

C uett Peaby , 

Coca Cola • 

Coca Btl. NY 

Colgate Palm | 

Col ins Aikman... 


33 

10*9 

9*a 

334 

67® 

144 

8*8 


Colt Inds , 


I 45ic 


484 
244 
49*4 
21*4 
32*4 
354 
104 
95a 
334 
8"fl 
144 
8 >4 
45 


Gannett. 

Gelca — 

Gen Am Invest- 

Gen Cinema 

Gen Dynamics- 

Gen Electric 

Gen Exploration 

Gen Foods 

Gen Instrument.! 

Gen Mills 

Gen Motors 

Gen Portland 

Gen Pub Utilities 1 

Gen Signal 

GenTelep Elec.. 

Gen Tire 

Gcnoaco 


544 

33 

214 

23>| 

374 

604 

Z5s 

30 

885a 

274 

474 

23 

54 

444 

284 

184 

6*4 


34 

544 

33*4 

21 

234 

37 

604 

2*8 

29*4 

884 

874 

466a 

23 

44 

45 

SB** 

184 

54 


Genuine Parts— 

Georgia Pac 

Geosource 

Garber Prod 


264 

264 

604 

254 


■IUU I 

Getty Oil ! ?14 


Giddings Lewis - 
Gillette... 

Global Marine— 
Goodrich iBFI- — 
Goodyear Tire— 

Gould- 

Grace 

Grainger (WWj — 


364 
27 4 
694 
235a 
16 
264 
56 
354 


264 

25*« 

594 

25*« 

914 

36 

264 

694 

224 

16 

26 

664 

355a 


Macke 

MacMillan - 

Maey 

Madison Fund-., 
Mfcrs Hanover... 

Mapco 

Marathon Oil I 

Marine Mid — 

Marley 

Marriott 

Marsh McLann— 
Marshall Field— 1 

Martin Mtta 

Maryland Cup— 

Masco..— 

Massey-Fergn. 
Mass Multi Corp^ 

Mattel ..._ 

May Dept Stra... 
Mayer (Oscar) — | 


136a 
127 b 
41 *9 
27*e 
32 
41 
71*9 
1858 
314 
33*e 
33t fl 
164 
695s 
304 
305a 
34 
13*4 
104 
264 
15*8 


136a 

12*9 

414 

2748 

327 fl 

414 

714 

17*« 

31*4 

33*4 

334 

184 

70 

8B7a 

304 

34 

134 

105e 

264 

15*8 


Republic Steel- 
Rep of Texas...... 

Ranch Cottrell... 

Resorts Int A. 

Revco (DB) 

Revere Copper - 

Revlon - — 

Rexnord ——I 
Reynolds (RIL— 
Reynolds Mtls— 

Rich Merrell - 

Rite Aid- 

Roadway Exps._i 

Robins (AH) —I 

Rochester Gas...] 
Rockwell Ind—, 

Rohm ft Haas. 

Rollins 

Rolm 


234 

34*4 

154 

85 Sb 

29*4 

164 

47 7» 

184 

46 

354 

36 

30*8 

34 

124 

134 

414 

45*4 

364 

474 


23 4 

35 

154 

254 

294 

16*4 

48 

184 

454 

354 

364 

30 

344 

IE 4 

12*4 

39 

47 

36*a 

474 


Maytag..-.--— 

McCulloch Oil.... 
McDermott (JRJ-] 

McDonald’s 

McDonnell Doug 

McDonough 

McGraw Edison. 

McGraw-Hill 

McLean Truckfl. 

Mead 

Media Gent 

Medtronic 

Motion Natl— — 

Melville 

M amor ex. 

Mercantile 6ts ... 

Merck. 

Meredith 

Merrill Lynch , 


244 
144 
414 
465* 
467a 
43 
35 
424 
94 
264 
29 4 
40 

32 

33 
13 
334 
78*4 
494 
37*4 


I45e 

144 

414 

46 

455, 

43 
344 
41T B 
87 B 
255a 
29 t b 
40*fl 
324 
334 
127 8 
334 
794 
494 
374 


Roper Corp" 1 

Rowan— 

Royal Crown. — 

Royal Dutch 

Rubbermaid J 

Russel Stvr 

Ryan Homes— . 
Ryder System- . 
SFN Companies. 

SPS Technology 

Safeco 

Safeway Stores. 

St Joe Minis 

St Louis. San F— 

St Paul Cos 

St. Regis Paper., 
Santo Fe Inds— 

Santa Fa Ind 

Saul Invest ! 

Saxon Inds. — 

■charing Plo 1 


114 
41 
134 
102 - 
24*4 
14*4 
237b 
28*e 
29*e 
3558 
364 
304 
3Q)s 


384 

344 

1014 

6478 

85s 

7 

394 


11 

41 

13*4 

1021* 

244 

14*4 

24*s 

28*4 

29 

334 

365a 

304 

297g 

117 

384 

34 

1014 

64T a 

84 

64 

394 


Triton Oil Gas —I 294 
20th Cent Fox. . 52*4 

Tyler 



UMC Inds- ' 

UNO Resources- 

Unilever N' 

Union Camp 

Union Carbide ... 
UnionCommerce' 


164 

184 

115b 

17*b 

58 

52 


30*9 
525j 
16 4 
177e 

114 

1710 

58 

52 


ill! 

mosl 


q; to S17J but active Houston 7.063.13 
Oil and Minerals shed SJ tn S3*, s kjjes- 
Bowmar Inslrtimeol gamed Si Steels, 
to S7J und Solitron Devices 
added SI at $11 J. 

Canada 

Markets drifted narrowly lower 


vith volume at 


250m Towaj* «* ^ ^ 3* *> : 
stocks that bsd trsura, 1“ ben; 

shipbuUdiaBS .»* nlsl«.an?J»ur MW.J 

Heavy Electric 




«n huvioc bv Corporative in 
veatore in anticipation of easier 
credit next 

Defen ce-Be la tea 


issues mh 


in “Siir , tnKltai“ Em" Wj^Mdagre pwwdon 5cenl)ito 1.070. 


these to firm 5 

cents up at 6M, j® <«njs 
at 5,530 and Randfentrio iw 
cents at 1MW- 
Mining -FinanciaiH and Meials 
ere very quiet' De Beers rose 


, ¥ ; ; : 


— -- -- , in l 12 ni iratUUK UU — o-.--,! wilh sum 

ihe holiday shortened week. “ h ° lh Toronto Composite situation m p oland , stead5 , o* 

“ “ sssaasar esfirSshrt 


while the N\SE 
Index, at -^77.97. rose ^ cents on 
diet day and 31.11 on the week. 

But declines slightly outpaced 
advances in a volume of only 
Ll.-Jm shares against 23.03m at 
pm on "Wednesday. 

There was some year-end 
portfolio adjustments f or tax 
purposes, but analysis noted no 
real trend could be discerned 
because of the Stock Market s 
thinness. , , _ 

Analysts said the outlook for 
.merest rates remain uncertain, 
and There may have been some 

disappointment that Citibank , . 

chose to maintain its Prime Rate ] n d es added 16-54 at 1,462.1-. 

rather than * * — 


and Kawasaki 


Oil and Gas issues were mixed, 
while most Golds were little 
changed. 

Raps Transport rose 10 rents 5teel r ? se . * MintuTn Kokan Vo to 
to S1.30 — shareholders agrwd respect|yelj, PP® 325 . Mitsui 


Kawasaki Heavy 
193. 

Nippon Steel 


M rose 5*1* VI* ^ .VS 


to its purchase of a plant for 

$6m. 

Real Estate and Construction 
issues were lightly traded and 
little changed. 

Hong Kong 


Paris . - 

Share prices were mixed with 
ShipbuUdlng *6 - J77 specia i factors were affecting 

"?3g ^SS? ^ Sc a nd_tte_S« Um 


■ Llght alter open- actions were sufficient to move 


ffaSSfa. w5-j4-.sss “!«=“ , sar?2s: 


markets • were 


Stock prices ctosed toner fn .y20'lo 2.700. SS ra tiS‘Tomally. 

moderately active trading on Y7 at Y912 but Can ^a D to« were easier after 


Wednesday, when the Hang Seng to SS5. 


news 


at 21 1 per cent, 
lowering it. Earlier this week. 
Chase ‘Manhattan and Wells 
Fargo cut their rate to 20A per 
cent. . . . 

Currlss-W right added S; at 

srjgi a Federal Judae niled that 

Kennecott is free to continue its 
tender offer for about 4 ^. P er 
cent of Curtiis* stocks at $40 a 
shore. Kennecott held unchanged 
at $271- 

Volume leader K Mart were 
down SJ to SIS?, but active 
Sears Roebuck gained *1 to MS. 
Federated Department Mores 
moved up $1 to $29.. 

Many Oil issues were weaker. 
With Mobil off «: to Sub- 
standard Oil of Indiana $1 to 
SS2 and Phillips Petroleum $1 
to $60. Standard Oil or Califor- 
nia tacked on ${ at $1101- 
THE AMERICAN SE Market 
Value index gained 0.49 to 352.99 
a volume of l.Sm shares. - 
North Canadian OUs eased S, 
$143 — it will take a fourth- 


’Non Ferrous Metals. Synthetic of lower French ezr 
S Makers and Motors also in the fist 11 months 


. Electricals 

Stock prices closed firmer tn mixe d. with 
Quiet trading on Wednesday Frs 10 a , i,s 35. 
following news Chase .Matt' 
hattan Bank had lowred its 


continuing the buying 
from late Tuesday, but toward 
mid-session profit-taking set in 
and prices continued steady up 
to the close. 

News that some U.5. banks 
had cut their Broker Loan rates 

was discounted as fears of an t .’ me ——— cent. 

increase in local interest rates 15 cents W uulvll 

Underground R^lvW _be B-e^hdU je^ w ^ 

Pancontinental 35 cents a^ 

$11.75, and EBA 10 cents at 

S2-2S. _ 

In a buoyant Oil sector, Har- 
togen put on 20 cents to 


Th = umr^e, opened dnner, ^ 

Australia OB« were 

■ ' Elf -Aquitaine 


op 


In the Foreign sector, Ameri- 
cans. Germans. Japanese and 
Gold Mines were firm. -.Oils ami 
Dutch were mixed, wruie 


extended in a HKS7bn scheme. 
The news had been largely 
expected. _ 

Among leaders, Chenng Kong 
rose 50 cenis to HKS32.50, 
Hong Kong Bank 30 cents to 


K “ s Wharf ? 

" Ekpwhere" Carrian Investment cents to S3.50. 
^ to HKS9.50 «- 


m 


quarter charge of about GS14.5m 
on the writedown of its invest- 
ment in Hatleigh Corporation. 
Volume leader Husky Oil rose 


Closing prices for North 
America were not available 
for this edition. 


moved UP 70 cents 
! did China Light to HKS21.70, 
Son Hung Kai Securities 5 cents 
to HKS5.45, and World Inter- 
national 5 cents to HKS4.S0. 

Tokyo 

Share prices rose yesterday by 
•* large " capitals. “ low-pncea 
Blue Chips and Defence-Related 


Switzeriand 

Mostly slightly higher ra th:n 
trading on Wednes^y. 

Credit Suisse Bearer ruse 
•'a tn SwFr 2.670 in Banks, while 
Swiss Volks bank eased in SwFr 

NesUe Bearer and Aluwkwe 
each improved in Industrials. 
BaloUe and Helvetia were each 
better in Insurances, as were 


Bund a berg Sugar led a genw- lter m _ 

ally quiet Industrial sector wirn Derlihon Bnetarle in Financials, 
a 20 cents rise to S4.65. Domestic and Foreign Bonds 

.• Takeover target Dunlop OJym- c]oseJ i iitUe changed in thin 

pic' firmed to 81.30. andjsdder 

North Broken Hill rose a cents ^ g. stocks traded mixed, 
to $4.00. while Germans were narrowly 

Johannesburg 

The Stock Market was very 


issues. ffit’S&TSTjSt ^onWednesd^whenGolds Unil W . 


mixed and Dutch Intenuthonsl 
little changed except for easier 


ahead’ of” New Year'' holidays. _ fig? *” ^ ^ MiiSf Fi^StaS. S ° Ulh 


market 


CANADA 


BELGIUM (continued) 


Stock 


Dec. 

24 


Dec. 

23 


Dec. 24 


Price 

Fra. 


+ or 


505a ) 514 


74 i 14 


Abitlbi 

Agnico Eagle... 
Alcan Alumin . 
Algoma Stool.. 

Asbestos 

Bk Montreal. 

Bk Nova Scotia 
Basic Resources. 


244 

19 

394 

371k 

294 

334 

33*! 

12*4 


244 

19 

40 

374 

294 

324 

33*s 

12 


Union Oil Cal ; 47 

Union Pacino— ..; 7B*» 

Uniroyal | 5*= 

Untd Brands........ 14*4 

Utd. Energy Re*.; 494 

US Fidelity G 42 

U8 Fitter. 

US Gypsum | 

US Home | 

US inds ! 

US Shoe I 

US Steel 

US Surgical- 

US Tobacco— 

US Trust 

Utd. Tech nolgs... 

Utd Telecomms- 

Upjohn | 



Vartan Assoc*.— 
Vemitron I 


32 t b 
327, 
31*a 
84 
284 
25*8 


I 45 
76i: 
5>. 
1*4 
49 
414 
337# 
32* 
304 
84 
29 
25 


Bell Canada- 

Bow Valley. . .. 

BP Canada 

Brascan A. 

Brinco 

B. C. Forest. 

Cadillac Fairy- — 
Camflo Mines—.. 

Car. Cement 

Can NW Lands.... 1 


194 
21 
37 *• 
351* 
11 
164 
23 
43 
14 


19* 

214 

36 

354 

10*1 

164 

234 

434 

13T 3 


Petronna. 

Royale Beige 

Soc Gen Banq. .. 
Soc Gen Beige .. 

Sofina 

Sohray 

Traction Elect.... 

UCB 

Union Miniare . . 
Vicille Mont 


5,180. *20 
4,300 4-150 


rage rose iu 

HOLLAND 


Dec. 24 

1 Price \ 4- or 

FIs. — 


2 . 020 ' 

1.168 

2.885 

2,450 

2,050 

1.002 

706, 

1,080. 


4-150 


4-5 
-20 
-160 
-4 
-30 
r 34 


ACF Holding... 

Ahold — 

AKZO 

ABN - 

AMEV 

AMRO 

Bred era Cert 

Bos Kalis. 

Burhrmann Tot. 
Co land Hldgs .. 
Elsevier. 


1 71.5 
16.8 
2B8.5 
94.3 
60.9 
1B1 
81 
55.2 
50.0 
140 


•rO.5 
— 0.2 
— 2.5 
-0.3 
-0.4 
-1 
-1.3 
-0.1 


DENMARK 


-3 

-l 


Dec. 23 


Prlee j -for 
: Kroner] — 

I And e) sbanke n .... ' 12 ' .4Cj * * 


414 1 41 


4-l.W 


30*e ! 294 
37 1 S | 37 

214 an* 

58*b 584 

17*4 I 174 
634 62*4 

26*« 36*4 

264 S 267a 

155a i 15*8 


Can Packers ... 
Can Perm Mtg 
Can Truatco ... 
Can imp Bank 

Cdn Inds. 

Cdn Pacific .... 

Can P. Ent 

Cdn Tire 

Cherokee Res 


334 

204 

26sb 

274 

34* s 

434 

254 

294 

10 


534 

204 

264 

274 

34*4 

444 

254 

27 

95, 


Chieftain j *14 

Cominco 1 7* 


10*4 


Virginia EP 10** : “ 7 ® 

Vulcan Matris....! « ! J* 

Walker (Hm)C.H.; 254 , 25T B 
Wallace Murray., 304 - 30 
Wal-Mart Stores.; 29*s 3° 

Warnaco j lg|« ! J.* 1 * 

Warner Comms.| 784 ( 79 
Warnor-Lambt l 19 4. , 184 
Washington Post; 22* 4 92 


Cons Bath at A 

Ccseka Res 

Costaln 

Daon Deval 

Denison Mines.. 
Dome Mines 


25 

25 

9*4 

12 

56 

108 


- 22 
; 73 
I 2518 
254 

i 9! -' 
12 

! 064 
illl 


Baltics Stand :309.40' -r 0.4(1 

Cop Handelstink.) 118,6 

D Sukkerfab J23 

Danske Bank...... 117.2 

East Asiatic.. 122 1 — OJJ 

Flnansbanken '161.60, +0^0 

Foronode Brygg. 321.40 +0.40 
Forende Dampsk 223^80, +H.90 

GNT Hid 9 - ij*’ [ - 1 

Nord Kabel ;157 I 

Novo Ind _ 

Paplrfabrikkar- ,101.0 
Privatbanken —..,125.3 
Provinsbanken ...;130 

Smidth <rLi - j|85 , 

s Berendson. -Sal I 

Superfos '120.60, 


-2 

-0.4 

-0.2 

-0.4 

->■0.4 

-0.8 


-18 


+0.40 
+ 4 
+0.40 


Ennla. IJ? _ 

EuroComTst. 7b.a . 

aaarr^j ss : 

BSKTSSk'^I « 

lnt-Muller:.._ *4.2 i 

KI.M . _ 5>7.H * 

Naaiiden— Min'x • — n"? 

Nat-NedCerL ..11« ■ ^°- 3 
NedCrod Bank 48 »-*■ 1 

! *° • 

ssssfczi 

Pakhoed i M-7 : -0.4 | Com^ 

phiinps...... ; 15-9 

MJn-Scheld# 43.5 

Robeco.. 211 

Rodamoo 110 

Rollnco 202 

Rorento.. U6.7 

Royal Dutch. 214.1 


Dec. 24 


( Prlee : + or 
lAust.S' — 


ANZ Group 

Ac raw Aust 

Allstate Expl .... 

Am pel Pat. 

Assoc. Pulp Pap. 

Audlmco 

Aust. Cons. Ind... 
Aust. Guarant... .' 
Aust. Nat. Inds . 

Aust. Paper 

Bank NSW 

Blue Metal. .. . -• 

Bond Hldgs 

Boral 

Bl'vtlle Copper..., 
Brambles Inds — 

Bridge Oil 

BMP 


5.3 
0.90 
1.75 1 
2.0 1 
20 
0.26 
2.35 
1.45 , 
3.10 
2.06 
2.98 
1.8 
3.05 

3.3 
2.0 
3.00 
6.26 
16.25 
0.34 : 
5.72 


-0.0 


A 0.26 
— 0.1 


-0.00 
+ 0.01 
4-0.02 
-0J2 
-0.00 
-0.1 
->-0.08 


BrunswickOil... 

CSR - 7.2 

Canton ft utd i.tw ; 

Castiemaine Tys.t 3.6 
Clutf OIK Aust)....- 0.68 t 
DO. Opts . 

Cockbum Ccmt_ 

Coles (G-1.1 


+o.m 

—0,23 

-rO.OS 

-rOM 

+0.82 

-0.02 


—0.2 


-0^ 


0.37 

1.35 

2.20- 

5.8 
8.6 
3.60 
3.05 

4.8 


+0J1 

+0.02 


JAPAN (continued) 
Dec. 26 


1 Pries ' 
1 Yen ' 


Kubota - 

Kumagai 

Kyoto Ceramic.. 

Lion- 

Meads Cons. .. 

Makita. ! 

Marubeni „ . 

Marudai - 

Mann - ~ 

Matsushita 

M ta Elec works. 

M'tiishi Bank 

M'bishi Corp — 

M'lbithi Elec. 

M'bishi Rl East... 

MHI — 

Mitsui Co„ 

Mitsui Rl Eft.... - 
Mitsukoshi 


359 -£ 

370 -5 

3.260 ! -40 
523 . -5 
485 -4 

987 — 7 

390 *2 

692 -2 

886 . - 9 
679 -6 

545 -1 

421 


662 

226 

392 

204 

3X5 

520 

45E 

450 


-1 


-6 

-5 


-I 


Nippon Denso- 


Nippon 


Nippon Steel... 


Slavonburg's 


-1J 
+ 03 
-2.5 
+ 1 


Cons Gold 1 

Containers 

Costaln : 

Crusader Oil. 

Dunlop . 

Eldar Smith GM~: 2.75 | 

Endeavour Res... 0.75 • 
Gen Prop Trust..., 
Hamersloy.. 


+0.1 

+0.01 


NTV - 

Nissan Motor... 
Nissbln Flour... 
Misshin Steal 

Nomura..^....... 


Olympus...—..- 


1.43 

3.B 


FRANCE 


Do ms Patrol oum! 75 1# t 76i« 


Dec. 26 


Dom Bridge-... 


Waste Mangt. 

Weis Mkts. 

Wells Fargo. .—. 
W. Point Peppi... 
Western Airlines) 
Westn. Bancorp 
Westn. Nth.Ame. 
Westing house ... 

Westvace. 

Weyerhaeuser... 


93*2 

28 

28 

411* 

SVj 

34 

57*4 

29 

34*s 

3414 


94is 

28 

277 B 

41*8 

8I4 

3358 

66*4 

2812 

34*a 

341* 


Dom FouhdriesA| 


Dom Stores. 

Dom tar - - 

Falcon Nickel... 


21 

41is 

22 

29 

102 


I 21U 
411s 
Zlk 
j 291# 
jlOlie 



Unilever. 

Viking Res 

.122.9 

.156 

+0.9 

-1 


VMFStoak 

.. 30.5 


[ Price 

. „ VNU - 

72.7 
.• 19 

+0.5 

+0.3 

1 Fra- 

— West Utr Bank 

-211.5 

+ 1.5 


Hartogon Energy, 7.2 


Emprunt <4Slfl7S| 2.891, +25 
Emprunt 7S 1973. 10,230 +20 


raicun niunBi - 

Gen star 


Gt-West Life jlSS 

Gulf Canada. Z47s 

Oulfstream Res-' 9*a 
Hawk Sid. Can,...] 21U 
Hollingar Ago. A.; 46is 


195 

247* 

97b 

21U 

46*s 


ONE 3* 

Afrique Occid-...| 

Air Liquid e j 

Aquitaine 

Au Prlntemps I 


3;400] +10 
485 —2 

532 ) —1 
1,335: +10 
112.41 +2.4 


ITALY 


Hooker 

ICI AusL 

Jennings.. 
Jlmberlana 26c.. 

Jones ID) 

KlaOra Gold 

Leonard Oil 

M1M- 


1.37 ‘ 

2.5 , 
1J2 * 
US , 
1.45 i 
0.44 I 

1.06 ; 
4.65 


—0,02 

-O.K 

- 0.02 


Pioneer . ...... 

Renown 

Rrooh 


+ OjDZ 


Sapporo .... 


+ 0.06 
+ 0.1 


Sharp 

Shissido .... 
Sony:....— 
Stanley 


Deo. 23 


! Price | + or 

! 1 ~ 


MeetatharraMs!; 7.76 1 +0.16 

Meridian Oil 0.= 

Monarch Pet.. ...I 

Myar Emp. -j 

Nat Bank ‘ 


.1 429 


Wheelabratr F ... 
Wheeling Pitts .. 

Whirlpool 

White Con so ltd. 

White Motor. 

Whittaker 

Wickes 

Williams Co- 

Winn-Dixie Sir ... 

Winnebago 

Wise Elec Power] 

Wooiworth 

Wriglsy 

Wyly 

Xerox---,- 

YeHQW Frt Sys... 


52 U j 52 
20 1 195b 


Zapata. 


Zenith Rad 1 185 b 


19 i B 
24*s 
4 

301 8 
13*4 
48*2 
27i B 
ZV 8 
23 i B 
24*4 
30 >4 
I 6 I 4 
61 
15T B 
727b 


19 >a 
24 >4 
4 

29 is 
13*. 
47I B 
27 
278 

23 U 

24 >1 
306a 
J6i B 
594 
157a 
73 U 
17M 


Hudson Bay Mng. : 34*4 

Hudson's Bay ; 24ij 

do. Oil ft Gas.... 

Husky Oil ! 

I AC 

I man co ] 

Imp Oil A I 

Inco ! 

Indnl ; 

Interpr. Pips 


25*« 
20 lg 
11*8 
32 14 
34*, 
2414 
17 
16 


34 
241 8 
26 
lBSg 
11 
5214 


Banq' RotHsctiiid! 160.8] +0.3 

Bouygues.. , 7^ I 

BSN Gerval*. U.064 1 +8^ 


News... 
Nicholas Int . 


-O.Ki 


, 337g 
! 23*4 


Carrelour... 

Club Mediter.. 

CSF rrhomsoni..., 410 
Cie Bancalre ] 333 


+0.55 


17 

I 16)8 


Kaiser Rn 

Mao Bloedel 

Marks * Spencer] 
Massey Ferg .. 
McIntyre Mines- 
Mertand Explor~| 

Mitel Corp - 

Moore Coro. 

Mountain State. 
Nat. Sea Prods A. 
Noranda Mine 


53*e 

38*8 

10 

4.46| 

70 

9 

20 k 

40*4 

167b 

10 

29*4 


53*e 

38 

10 

4.40 

67 

9k 

19*8 

41 

16 

9*8 

29*4 


Indices 


P3EW ifoue&i 


Dec. 

24 


—DOW JONES 


Dec. 

23 


elndustr'ls iBeS.OS- 1 


958.28 


H'me B'nds | B4.M 


1396.76 


96B.78, 


63.G2 


385.65 


Transport 
Utilities jl1B.87il17.3fl 


TradingVol • ! 

oao’st ]29,*M'5S,3ea 


Dec- 

22 


83.47 


Dec. 

19 


937.201 


61.67! 


398.52392.M 


Dee. 

18 


1930.20 


60.96 


393.37 


1980 


Dec. 
17 > 


High 


Low 


92B.BD 1000.17 i 759.13 
128/111 l i21(4) 
61.49 7B.91 i 60.96 
(23(61 1 ( 18/18) 
1389.7 3 425.6B | 233.69 
(28/11) 


ii7.M|n&.7o;n5.oijii i.bb 117.34 


(27;3) 

86.04 

mil) 


52,12oi51,IMO:69 1 570.'5D,BOO — I — 


SlnoeC'mplI't'n 


High | Law 


1051,70 | 41.29 
(H/1/7B) | (2/7/52) 


I 


426.88 I 12J1S2 
(28/11180 (8/7/32) 
163.32 - 10.6 
(20(4/69) (28/4/42) 




qOay's high 960.17 low 950.85 


Dec. 19 1 Dec. 12 | Dec. 5 [Year ago (approx) 


Ind. div. yield % 


5.02 


5.95 


5.70 


6.03 


STANDARD AND POORS 


Doc. j Dec. 
24 i 23 


Dec. 

22 


Dec. 

19 


Dec. j Dec. 
IB | 17 


1980 jSInce CmpllTn 


High | Low High I Low 


3=d-s=: ' h - b ; ,s, -“ ,6, '"i ,'Sffii sjsU™ 


'Composite! 13B.B8, 135, 


' | , , ! (26/111 1 <27/71 (28/11/891 BUiew 

J HU. 1H.»; HU»! 1«.H] 





Dec. 

24 

Dec. 

23 

Dec. 

22 

Dec. 

19 

19 

High 

80 

Low 

AUSTRALIA 

Sydney All Ord. (1988/591 
Metal ft M Inrls. (18*8(68) 

- 

092.17 

0880.06 

S01.B5 

6122J2B 

963,91 

6129.02 

1044.07 (18/111 
7026.52 (20/10) 

760.00 (2/T) 
4581.28 (28/81 

AUSTRIA 

Credit Aktlen (2/1/S2) 

86.56 

09.58 

8035 

66.67 

69.40 (7/1) 

■ 

65.59 (19/81 

1 .. — 

BMfllanSE (S1/K/M1 I 04-50 

B4JI6 

84.19 

83.68 

106.76 (11/21 j 02.62 (11/1Z) 

DENMARK , . _ 

Copenhagen SE (1/1/13) 

88J7 

88.87 

86J» 

64.66 

38.95 (4/1 1i j 74.78 (6/S) 

FRANCE 

CAC Gene raj (29/12/60. j 112.K 
Ind Tendance i2Bi11/70) 1 112.70 

112.2 

111.7 

111.0 

110.8 

112.1 

11BJ 

120.6 (5/11) ' 97.1 fa.il 

1213 15/11) ' 35.6 4.S/H 

GERMANY 

FAZ-Aktien (PlflOW 
Commerzbank(Dec.l9Bi 

220.62 
SB 2.80 

] 220.62 
| 682.8 

219.95 

060.7 

218,23 

677.2 

236.89 (26/2) 
749.2 (26|2| 

212.73 (28/fft 
667.6 |27/S- 

HOLLAND 

ANP-CBS General tlsra) 
ANP-CBS Indust. (»70; 

1 

86.8 

1 61.4 

l 

| 86.8 

1 Bl.B 

85.6 

61.6 

— 

85.2 
| 61.7 

| 89.3 (21/11/ l 74 J) i27/i» 

68.2 (11/1) . 5B.2 (28(5/ 

t !' 


»nd. div. yield % 

Dee. 17 

Dec. 10 1 Dec. 3 

Year ago (approx 

4.46 

4.61 

4.30 

5.24 

’ * Ind. P/E Ratio 

9.39 

9.05 

9.69 

7.70 

Long Gov. Bond Yield 

12.57 

13.68 

12.22 

10.09 


N.Y.S.E. ALL COMMON 


Rises and Falls 
IDec. 24 Dec. 23 Dec. 22 


I960 


Dec. Dec. 
24 23 


Dec. Deo. 
22 19 


High Low 


77.95 77.6477.94 76.06 


81.02 I 65.30 
(28/U) j (22/3) 


issues Traded...] 

Rises. - 

Falls - 

Unchanged 

New Highs 

New Lows. 


1,964 

2,006 

2,007 

938 

991 

1,218 

641 

603 

466 

385 

352 

333 


67 

69 

— 

11 

«4 


• MONTREAL 


Industrials 

Combined 


Dec. 

24 


371.74! 


Dec. 

23 


1980 


Deo. 

22 


Dec. 

19 


570.33! 367.41] 363.88 


High 


352*8Sj 361.04 549.501 347,07] 


423.BD 129/2) 
379.96 (20/10) 


TORONTO Composite)" 227S.Bj 2282.1; 2264.5| 224S.7; 2402.2 W/»| 


Low 


328.31 (27/3) 
293.90 (27/3) 


1702.5 1 27/3) 


NEW YORX ACTIVE STOCKS 

Chjngo 


Wcdnesdoy 


Stccks Closing 
traded price 
Gull St. Ut. ...1.831.000 

Lionel 502.000 

Ponn. Cent. ”8“ 3S5.2D0 
Frnnklin Mint. 358.600 
Gon Pub III. ... 110.900 


on 

day 


Change 

Stocks Closing 
traded 


1H 

7'j 

ia r . 

2F» 

s 


+W| 
+ \ 


IBM 

Cnrysler - 

Bali. Gas & 9- 
Detroit Edison ... 
Bramil Inti 


290.300 

265.300 
250.000 

249.300 
247.600 


price 

day 

68*1 

+V» 

4* 

- V 

2DS 

- ^ 

11k 

— 


- h 


Nthn. Teleocm... 
Oakwood Pet.-. 

Omni - 

Pacific Copper...] 
Pan can Patrol...] 

Patino 

Placer Dev 

Power Corp- — 
Quebec Strgn- 


34k 
23 U 
4.15 
3.76 
96 k 
42 
26*6 
21 
7*a 


34U 
23 1 8 
4.30 
3.65 
96 
42 
26ia 
21k 
714 


Ranger Oil | 28 

Read Stenhs A.... 12 


Rio Algom 

Royal Bank 

Royal Trustee AJ 
Sceptre Res..... 

Seagram 

Snell can Oil 


35 
69 
18k 
17 
I 72 
24 Tb 


Steel of Can A.... 1 37* 4 


24k 

12 

35 

58i a 

186a 

17 

71k: 

24*4 

38 


Cie Gen Eaux..... 

Coft meg 

CCF 

Creusot Loire..... 

CFP 

DNEL, 

Dumez 

Ferodo 

Gsn. Occidental. 1 

I motel 

Lafarge 

L'Orsal 

Leg rand 

Machines Bull.... 

Matra- 

Mlchelin B-_ 
Moet-Hennessy ..I 

Moulinex 

Paribas. 

Pechiney...- 

Pernod Ricard.... 

Perrier ! 

Peugeot- SA- 

p oc lain 
Radiotech 

Redoute 

Rhone-Poulenc... 
ROUBMI-Udaf-...! 200-3 

St.Gobaln I?3 -1 

Skis Rossi ah ol Sf® _ 

Teiemech Elect.) 1.187 
Thomson Brandt! 205 


AN1C i 8 —0.75 

Assicur Gen- 96,400 +500 

Bancs H.SOoUlTOO North Bkn H.lL 

Bastocl Fin-.—...! 676, — B Oakbrldge.. 

, — ,3i ,23.®9® “I, „ Otter Expl. 

o87.5l +16.5 I Credito Vareslno^ 12,400 +410 Pancon..... 

i 368 1 +1 I Flat- — -i 1,870. -oO Pan Paciric 

- ' ft nsider- 78 1 +3 pioneer Cone. . 

Insert J 3.889 +9 Queen Marg't G.. 

itaJcMmenti !ai,9oa*iooo meMuacom iw . --^ 

1 !75°i -SS 


-3 

-3 


0^7 
1.6 
2.6 
! 320 
I 1.38 
4.0 
2.50 
■ 1.40 
11.75 
0.4 
: 2.35 
0.52 


+0.02 

- 0.02 


627 i +t 
3,180 -50 


— 0.01 
—0.05 


270 

150.5 
208 

74 : 
260 1 
54.1 
917 

229.5 


+ 0.9 
-0.8 
—1.1 
+ 1.8 
+ 13 
+ 7 
-3.3 


Itol elder 

Montedison 

Olivetti - I 

Pirelli Co 

Pirelli SpA 

Snia Viscosa 

da. do. Prlv. 


368 

74.3 
291 
636 

1,610 

52.3 
12,050 

667 

523 

74.8 

244 

91 

294 

172.5 
1B6J2 

186.6 
285 
468 

89.5 


-0.7 
+4 
+ 1 
-13 
-0.7 
-31 
-5 


3.599: -1 
3.700] +1 
l,635i -3 
1,4451 -20 

1.050] -19 

Toro Awic 122.790 + 590 j valiant Consdt.. 

do. Prof |l7.810* +810 1 Waltons..—. - 

Western Mining 


Southland M'n'g 1 
Spargos Expl .. 
Thos Natwlde— 

Tooth 

Utah Mining 


NORWAY 


Wood side Petrol. 

Woo l wort ha. 

Worm eld Inti 


0.52 
0.75 ; 
Z.Wxr 
2.8 ; 
d.Sxc 
0.7 
0.82 

5.76 
3.1 \ 
1.91 ] 

3.76 


- 0.02 


-0.0! 


Taihel Dengyo-. *£8 , 

Taisel Corp . Z07 

Taisho Pharm 555 ! 

Takeda. 

TDK - 

TeUIn 

Teikoku 04 

TBS 

Tokio Marine 

Tokyo Elect. Pwr. 

Tokyo Gas 

Tokyo Sanyo.. . . 

Tokyu Corp 

Toshiba 

TOTO ... 

Toyo Seitan 

Toyota Motor 

Victor 

Wacoai 

Yamaha 

Yamazaki 

Yasuda Fire.. 


— 0.07 


+ 0.08 
+ 0.03 


Dec. 23 


— 1 
+1 


+ 2 


+ 1 
-1.6 
-3.8 
-1S.1 
+ 9 
-1.3 
+ 12 
+ 0.2 


Burge ns Bank — 

112.50 

76 

Creditbank- 

118.5 

Eltam- - 



430 

s Norsk Hydro. 

533 

Storebrand 

135 


Price 

Kranert 


+ or 


+1 


HONG KONG 


DOC. 24 

Price + or 
h.k. e' — 


+ 0.5 


SWEDEN 


Dec. 23 


Price + or 
Kronor! — 


— 0.&0 1 Cheung Kong-...) 33.5 

I Cosmo Prep ; 2.35 ( 

— 4.60 ! Cross Harbour — , 9.20 1 
1 Hang Seng Bank 148 1 

HK Electric | B.O 

HK Kowloon Wh. 9.05 ; 

HK Land.- \ 23.1 . 

HK Shanghai Bk.; 21.4 ' +0.3 
HK Telephone. .. 26.3 . +0.2 
Hutchison Wpa... | 17.5 
JardineMath.... 1 26.6 
New World Dev .. 6.55 
O'seas Trust Bk.; 6.05 
SHK Props 18 


+ 1 
+0.1 
+0.95 
+0.1 


—0.1 
+ 0.8 


AGA ! 198 j +3 

Alfa- Laval- 134 ... ... ... 1 Swire Pac A. 10.6 


0.4 


GERMANY 


ASEA 


Teck B 1 21J« 

Texaco Canada.. 24k 
Thomson News A 21*8 
Toronto Dom Bk-I 53ia 
Transcan Pipe....] 22k 

Trans Mntn. Oil Aj I3*s 
Utd Slaoo Mines. 23 
WelkariHrmiC.H.I 31 
Warrior Res. ..... j 7.00 

Westcoast Trans 14*; 
Weiton (Geo. I 30*6 


21*4 
24 
S1B| 
33*8 
22k 
12*< 
{ 22 1£ 
S0J 8 
7.20 
147b 
3012 


Dec. 23 


Price ] 
Dm. 


+ or 


AEG-Tslef. 

Allianz Vera ! 

BASF I 

BAYER... ] 

Bayer-Hype - I 

Bay cr-Ve rein 1 

BHF-Bank 


74.3 
455.5 
124 
109 , 
215 
291 
181 


— Q.B 
-1.5 
—1.5 
-0.1 
+ 1 
-1.5 

T 1 


76 1 +1 

Atlas Copoo j 78J30 +1.0 

Cellulosa 131 +1 

Electrolux. _80 I -■■■ 

Ericsson ! 103 * +1 

Ease I to i 


Wheoi'k Mard A. 
Wheol'k Maritl'e 
World -int Hldgs. 


7.2 

5.3 
4.B 


+ 0.1 
— O.K 


-0.05 


JAPAN 


149 


Fagerata ' 81 

Graenges —I so.o 

Mo och Dom ! 106 


2 ? 


Price 

Yen 


+ or 


-1 


Ajinomoto. 


Saab-Scania. ] 76.50- +0- 60 j Amada 


194 




KS Comm, ital fiW| 1 CTJ4 | 


JAPAN 

Dow Average! 

Tokyo New SE W/1/S81 


! 7042. 00 ]7G2 5-B 7[7B5D-73 


489.071 487.80! 


NORWAY 

OstoSE{1/1ffS) 


SINGAPORE 

Straits Times 08661 


SOUTH AFRICA 
Gold (1358) 
Industrial (18581 


118.55] 


U1.&1 


118J6 


(cl 


824.5 

690.7 


Madrid SE (28/1M9J 


104. BO] 104.8& 


SWEDEN 

Jacobson 4 P. iTfl/SBI 


414.17’ 414.17 


iSSSSESw>i<»M! “ 7 -»! 298 - 1 


166.21 


488.6ft 


JBB0J2 

1488.66 


116.881 


631.51 


OILS 


1B5J1 


1GM.E7 115/11) I 758.9 (19/S) I AUSTRIA 


+ 5 
+ 1 
+ 0.5 
-43.7 
+0.3 
+ 1.5 


168.18 (4/11) 


85.11 (2/1) 


Dec. 23 


7180.28 (6/1 lj 
487.96 (20/10) 


6475.83 (27/S) 
449.DI (10/3) 


11SJ2] 


BBIJBBl 


607.5 

688.0 


(0) 


410.77 


104.57 


144^0 (14/2) 110-12 B8/5) 


Creditanstalt «... 
Landertoank «... 

Perlmooser- 

Sempertt. 

Steyr Daimler.... 
VeReeherMag—l 


Pries 

% 


+ or 


356 

336 

372 

103 

858 

274 


+8 

-a 


170 
169 
125 
194 ! 
65.61 


-1 
+ 0.2 
+ 1.5 
— 0.6 


+6 


721.70 (21/11) 


429.75 (5/1) 


1BS0.1 (22701 
680.5 15/11} 


4865 

4S6.0 


(18/61 

l2/l| 


BELGIUM/LUXEMBOURG 


111.17 (16/01 ! 33.76 (lS/Si 


Dec. 24 


Prlee 
! Fre. 


+ or 


410.2 I 416.18 Of’ 12* 


334.72 £17,"1) 


"■■‘I 


294.8 2S5.7 


517.9 (11/2/ | 776.0 <28/31 


ARBED 

Banq Int A Lux 

Betaert B 

Giment CBR. • 

Gockerill 

EBES 


+ 28 


1,258- 
5,000 
1,430 
940] -32 
169 —7 
1.615, 


WORLD 

Capital Inti. 1 l/l/70i 


1 __ i 167.8 | 155.9 I 1S4.6 (20.-11) ! 120.5 !27.-Ji 


too except NYSE All Common— 50: Standard 
Bata veluea « SLSJS OOK nezned based on 1S75. t Excluding 

»d PWS--1?:. and Torant^OO nju* m UblRiea. 40 Financials end 


Bam vohiea 

bonds. TSf ASS . p,u * 

20 Tmfiiports. oCtosad. u Onsv*i | »»* a - 


Electrobel ' 3,325; — 3| 

Fabrique NaL....' -.390 -6 s 

G-B.lnno • a.SSSi 

GBLtBrux L) , J-004. 

t*"!? 1 

Hoboken 

intercom 

Kredletbank..^..., 

Pan Holding— • 


IS 

81470, +10 
1.250; -10 

4.9001 

4.6701 .. — . 


BMW .... 

Brown Boverl : 253xr 

Commerzbank....! 128.6] 

Conti Gummi 5Z.5 | 

Daimler Benz \ 264 | 

Deguasa -| 245 

Demag 

D'sche Babcock-i 174 

Deutache Bank...] 883 

DU Schult. 

Dresdner Bank... 

Dyck Zem ent 

GHH 

Hapag Lloyd 

Hoechst- -I + ® i f 

Ho each 28.3| + W 

Holrmann(P)..... 577 , +11 

Kali und S«1Z-..J 208 I +5.6 

Karstadt. — i 

Kau Ihof I 

KHD. : 

Kloeokner. 

Krupp— , 

Linde — 

Lufthansa I 

MAN- ] 

Mannesmann . 

Mercedes Hlg .... 

Metallgessell 

Muench Ruck 610 
Preussag ... ... 

Rhein West Elect, 171.0- 

Rosenthal 

Sobering 

Siemens 

Thyssen 

varta. - 

Veba 

Vereln-West 

Volkswagen 


Sandvik. ! 1|B 

Skandia- 330 

Skan Enskllda....! 146 

SKF. I 88 

St. Kopparberg.j 202 
Sven H&ndelsbn.j 74 
.Swedish Match-; 102 
Uddeholm I 48 


^3 
+5 
+ 1 
rl.5 


-4 
— 3 
-3 
+ 1 
—6 
-7 


+ 1 
+ 4 
+ 0.50 


+4 swi -o.m 


SWITZERLAND 


Deo. 24 


195JZ| +0JE 

176 | +2 
170.B 1 -0.7 
40,7] +0.1 
52 i 
312 > 

62 ) 

169 ! 

124.6 
223.5: 

310 . 


+ 8 
+ 1.6 
+ 1 
+ 1 
+ 2.5 
-1.S 


AIU9Ul*se~ — 

Brown BoverL— 

Ciba-Galgy... 
do (Part Certs)..] 

Credit Suisse....- 
Elektrowatt - 

Hoff-RochePt^);72,000| -250 
Hoff 'Roche 1/10.; 7,175] -SO 

Interfood • 

Jelmoli I 

Landis ft Gyr j 

Nestle- 1 


Prise 

Frs. 


+ or 


261 

359 

365 

960 

430 

918 

911 


-1. 
—5 
-5 
+ 17 


-1 

t2 

+ 7 
—9 


1,150 +30 
I.45o! +5 
950] ....... 

76W +10 
+85 


-1 
+9 
+4 
— 3 


2,670| 
2,570 +3 
745 


-r- 60 


— IB 
+ 3.5 
+ 0.2 
+ 1 
+ 1.0 
-rO.3 


+ 15 
+ 1 


284 
219.5: 

260 , 

64 . 6 j 
170 * 

12P.5] 

276 - 

158.31 + 4 ^ 


+4 


+ 4 
+0.5 


Oer-Buhrk j 

Pirelli 

Sandoz iBri 

Sandoz iPt Ctsi 
SchlndlertPtGtsV 

Swissair ; 

Swiss Bank 

Swiss Rcinsce.. .' 

Swiss Volksbk....< 

Union Bank. ! 

Winterthur 1 

Zurich Ins- ;16,000' +50 


6 ,000! —30 
1 450, -10 
1,600] 
3,100] 
2,7501 
266! 
3,490' +13 
4301 
2751 
667: 

585: -1 
7,560. ..... 
1.780, -10 
3,575, 


739 
544 

Afiahi Glass ; 425 

Bridgestone .... 480 

Canon- 865 

Citizen 342 

Daiel. 700 

DKBO 407 

Dai Nippon Ptg ... 527 

DaiwaHou9e 

Dalwa Soiko 

Ebera- 

Elsai ! 

Fuji Bank. 

Fuji Film...... | 

Fujisawa 

Fujitsu Fanuc-.... : 5.660 | —170 

Green Cross- 1,600 1 +50 

Hasegawa I 469 

HelwaRlEasL : 585 

Hitachi • 325 

Hitachi Kokl 582 

Honda 1 806 

House Food : B20 

Hoya. 1 840 

Itch CC) 400 

Ito • SIS 

Ito-Yotado <1,170 

JACC5 • 555 

JAL 2.280 

Jusco .700 

Kajima 273 

Kao Soap : 437 

Kashiyama 

Klkkomar. 

Kirin 

Kokuyo ' 

Komatsu 

Komatsu F’lft.,... 

Kanishroiku ; 

NOTfcS: — Prices on this 
individual exchanges end ore 
suspended, xd Ex dividend, 
xa Ex ell. 


+ 1 B 


+ 6 
+ 1 
-10 
+ B 


+ 2 


602 

418 

410 

950 

553 

635 

516 


+ 1 
—3 
-r5 


-l 
+ 10 
— 7 


.. 920 

-10 

' 786 

-14 

„■ 438 • 


..:&,30D 

- 50 

n. 670 

— 5 

..• 145 • 

-3 

211 

+ 5 

-.4,500 

- 2 aa 

.. 710 

-5 

... 375 

-1 

.... 144 

-4 

.. 380 


293 

-2 

.. 1.390 

- 10 

...1.050 

.. 

.. .2,470 


... 599 

'+2 

609 

-S> 

- 1 401 

-6 

255 

-2 

■ 588 

i 8 

555 

-6 

860 

-10 

. 3.110 

► 30 

... 476 

-4 

.. .- 270 

-3 


+ 10 

-9 

i« 


i-M- : 
...1,200 
51D 
646 
912 
112 
S16 
226 

.. 224.. 

474 

430 

750 

. 2,700 . 
. 711 
. 1 729 
... 633 
377 


—S3 
-5 
— 3 
-3 


.1 


r !5 

-20 


Yokogawa Bdge. 630 l 


-10 
+ 1Z 
*2 
* 9 


SINGAPORE 


Dec. 26 


Price 

s 


+ or 


— 0,20 


5.40 


; +o.ts 

+ 0JB 


Malay Brow 5.50 

OCBC 11.70 

Sime Darby- '3.40 

Straits Trdg 13 JO 

UOB» : 4J2 


+ 0.13 
+ 0.10 
-0.52 
-oja 

+ 0.BQ 


SOUTH AFRICA 


Dec. 24 


Pries 
, Rand 


+ or 


Abercom 

AEftCI -| 

Anglo Am. Cp 

Anglo Am- Gold.. 

Barlow Rand 

Buffets 

CNA Invests- 

Curns Finance.... 

De Beers 

East Drie 

FS Geduld 

Gold Fields SA.... 
Higlweld Steal ... 


3.15 
8.4 
IB. 10 
133 
10 . 6 , 

55.6 
5.75 
2.25 

10.7 
40.0 
68.5 
98 

4.45 


-OJ» 


-o.es 


- 0.1 

+2 


-r QJfi 
*1 
+ 1.3 
-1 
-Q.B 


NulStts ■ 7.05 


46.25 

6.45 1 

17.50 


Kloof 

NeabanK - 

OK Bazaars. 

Protea Hldgs — : 

Rembrant 
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Banco Brasil 1 3.30 ; +0.16 

Banco Itau LS7 j — — 

Selgo- Mifl 8^0 

Lojas Amer. f 2.® 5 

Pet ro bras PP.. ! .fjg ■ * 0|W 
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.Souza Cruz. — 2.00 . — • 
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Vale Rio Ooco—.j 5.80 . 

T'ovnr Cr.161.2m. Vdl. Sym 
Source: Rw de -1*11*® ^ 
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INTERNATIONAL COMPANY NEWS 


Mitsubishi 
Electric 
raises net 
earnings 

By Our Financial Staff 

MITSUBISHI Electric Corpora- 
tion, the Japanese manufacturer 
, of electric appliances and 
machinery, increased its con- 
solidated net profit by 7.7 per 
cent in the first-half , to YI6.39bn 
($79m), from Yl5.2H>n in the 
six months to September last 
year. 

Sales rose more sharply, by 
14.6 per cent to Y645_2bn 
t $3.1 bn). 

Sales were said -to have in- 
creased in aM major sectors, 
with exports gaining 47.7 per 
cent to Y122.83bn, to account 
for 19 per cem of total sales. 

Sales of electronic and in- 
dustrial machinery, the largest 
sector, increased 20.1 per cent 
to Y205.82bn. helped by the l 
performance of computer equip- 
ment and integrated circuits. 
Heavy machinery sales rose 
23.3 per cent to Y159.86bn. 
Standard electrical machines 
sales, which include electric 
equipment for -motor vehicles, 
increased 14.7 per -cent' to 
Yllflbn. 

Consumer products, compris- 
ing domestic air conditioners 
and other seasonal goods, were 
affected by the cool summer 
weather, and showed only a 1.3 
per cent increase in sales, to 
Y180.5bn. 


Franklin Mint agrees to 
$206m bid by Warner 


Isuzu Motors 
profits setback 

By Our Financial Staff 

TSUZU MOTORS, the Japanese 
motor manufacturer in wbich 
General Motors of the U.S. has j 
a 24 per cem stake, suffered a 
60.8 per cent fail in after-tax 
profit for the year ended last 
October to Y4.95bn ($23Jfcn), 
at parent company level, from 
YI2.64bn in the preceding year, 
on sales up 8.2 per cent to 
Y6S7.71bn from Y635.44bn. 

The decline resulted from a 
fall in sales of large trucks and 
dump trucks, as well as higher 
material costs and an increased 
interest burden. The dividend, 
however, is unchanged, at Y5 a 
share. 

Isuzu expects that its after- 
tax profit for the current year, 
will recover slightly, to about 
Y5bn. on sales up about 8 per 
cem to Y745bn. . 


BY PAUL BETTS W NEW YORK 

WARNER COMMUNICATIONS, going a major transformation In Warner’s case, the large 
the New York-based film and during the past few years, which entertainment concern is now 
entertainment group, has made- has seen the company diversify seeking to enhance its presence 
a successful $206m take-over increasingly into the j'ewellery, in the cable television business 
bid for Franklin Mint, the porcelain, books and collectors’ and secs this as another way to 
largest private mint in the U.S. records business, as well as sell Franklin Mint products. 

Both companies confirmed info the retail store sector. Moreover, Warner appears to 
over the Christmas holidays that Only four years ago. about 80 have high regard for Franklin 
they had signed a definite agree- per cent of the company’s Mint’s experience in direct sales 
ment whereby Franklin Mint revenues came from minted with a 2m mailing list, 
would be merged into Warner coins and medallions — which As for Franklin Mint, Mr. 
in an exchange of shares and following a period of remark- Charles Andes, the company’s 
cash transaction. able growth suffered a slump chairman, claimed that his com- 

The agreement, which sent after 1977. Since then, the com- pany and its shareholders “will 
Franklin Mint share prices leap- pany’s minted coins business has be well served by the merger. ” 
ing up by more than $6 to $25| contributed less and less to He added that Warner's man- 
foHowing the announcement by revenues and at present these agement philosophy was totally 
the two companies, involves an only account for about 20 per compatible with his company’s 
offer by Warner of $27 a share cent of total revenues. and claimed the combination 

for each Franklin Mint share or Mr. Steven Ross. Warner’s would boost Franklin Mint's 
a package consisting of S16 in chairman, explained his com- future growth opportunities, 
cash and $11 on market value pany’s reasons for taking over For the first nine months of 
warrants to acquire Warner Franklin Mint by remarking this year. Franklin Mint re- 
stock. that many businesses of the two ported earnings of $13.6ra on 

The deal surprised the market were “ highly compatible ” with sales of 8245.7m. Warner’s net 
because Franklin Mint, which many of Warner’s subsidiaries, income in the same period 
was a fast expanding company In particular, he said, the two totalled $92.5m on revenues of 
about 10 years ago. has suffered companies would be able to $1.4bn. 

a reversal of fortunes since 1977. combine their expertise In The merger is expected 1 to be 
But Franklin has been under- marketing. completed by early spring. 

Chrysler in Japanese accord 

TOKYO — Mitsubishi Motors the U.S. . • teed loans. 

Corporation. the Japanese Mitsubishi said that the ’ • The State of Michigan has 
motor vehicle manufacturer, establishment of a U.S. suhsid.i- told Chrysler to buy workers’ 
which builds Dodgs Colts and ary would give it the right to compensation insurance cover- 
PJ.vmouth Champs for Chrysler claim ownership of Colts and age in 1981. 

Corporation, said yesterday that Champs held, but not paid for, The coverage could cost the 
it intends to establish a market- by Chrysler in case the U.S. 
ing subsidiary in the U.S. to car maker failed to recover 
avoid legal complications aris- from its financial problems, 
ing in the event of a Chrysler The establishment of the 
bankruptcy. subsidiary required the agree- 

Chrysler. it said, agreed to merit of the ILS. Government - 

the plan during renegotiation because the Government was Insurance that employers are 
of the companies’ marketing overseeing the Chrysler support required to carry against 
arrangement - , under which plan under which Chrysler had worker claims for on-the-job 
Chrysler sold about 150.000 drawn $800m of a possible injuries. 

Colts and Champs this year in $1.5bn in Govern ment-guaran- AP-DJ 


motor group from $5m to $100m 
a year, according to estimates 
by the State Labour Depart- 
ment’s Bureau of Worker Dis- 
ability Compensation. 

The bureau regulates the 


Funding boost for Snia 

BY RUPERT CORNWELL IN ROME 

THE RECOVERY programme out the increase, following sub- 
for Snia Viscosa. the troubled scription already by private 
Italian fibres group, has been shareholders of about L91bn 
boosted by the resaonse to the As a result, nearly 40 per 
capital increase recently cent Snia’s equity will be in 
launched on the Milan Bourse. lhe combined hands of the 


lifting Snia’s equity to L136bn 
(?145m) from L32bn. 

The consortium of banks 
which underwrote the operation, 
is now unlikely to have to dip 
into its own pockets to earn' 


“ consortium ” group of private 
companies which had moved to 
rescue Snia. and of Montedison, 
the Milan chemicals group 
which used to be the dominant 
shareholder. 


Singapore 
Retailer ahead 

By Georgie Lee in Singapore 
METRO HOLDINGS, the Singa- 
pore retailing group, has re- 
ported a 67 per cent rise in 
group pre-tax profit to S$3.98m 
r US# 1.9m) for the half-year 
ended September. Group turn- 
over rose by 08 per cent to 
SSS3 4m ( US$39. 7di J . 

Metro directors gave no 
reasons for the sharp improve- 
ment. 


Homestake 
in uranium 
action 
settlement 

By Kenneth Marston, 

Mining Editor 

WESTINGHOUSE Electric 
Corporation of the U.S. has 
resolved ils uranium litiga- 
tion with Homestake Mining, 
the U.S. company in Austra- 
lia. This includes the dis- 
missal of Homestake from the 
“ uranium cartel ” suit filed 
by Westing ho use against 29 
U.S. and foreign uranium 
producers. 

Under the settlement, 
Homestake will pay Westing- 
house $2m cash within 30 
days and will deliver to West- 
inghouse 450.000 lh of 
uranium oxide in March 1981. 
at a price of #14 per pound. 
That compares with present 
spot prices of uranium of 
just under 830 per pound. 

Whether this heralds 
farther moves in the settle- 
ment of the long-standing 
legal actions by Westingbonse 
against its suppliers of 
uranium remains to be seen. 
But. now that uranium is in 
over-supply throughout the 
world, the door to such settle- 
ments does appear to be open. 

One defendant’. Rio Tlnlo- 
Zinc Corporation, however, 
has maintained that the U.S. 
eonrts have no jurisdiction 
over the UK company and has 
refused to appear before 
them. This stance was sup- 
ported by a Lords judgment 
three years ago. 

In the RTZ half-yearly 
results announced in Septem- 
ber this year the group stated 
(hat it denied liability in the 
US. anti-trust actions and 
added: u Having regard to the 
relevant facts and legal 
advice received. RTZ does not 
consider that the resolution 
of these proceedings wilt 
adversely affect the group to 
a significant cxtenL” 

Go-ahead for 
N7 smelter 

By Dai Hayward in Wellington 
THE New Zealand Govern- 
ment has approved a site for 
a second aluminum smeller 
near Dunedin. It will be 
built by a consortium of 
Fletcber Aluminum of New 
Zealand. Swiss Aluminum 
Australia, and Gove Alumina. 

The smelter will cost 
NZ$650m (US$618m), con- 

struction will start late next 
year. 


WESTERN AIRLINES MERGER 


UNC enters the arena 


BY OUR NEW YORK STAFF 

UNC RSOURCS. a U.S. holding 
company with interests in 
uranium and coal, has joined in 
the bidding for Western Air- 
lines, the Californian carrier, 
with a surprise offer valued at 
between $114tn and $21 Ira. 

In a merger proposal to 
Western Airlines, UNC has 
offered to pay 50 per cent more 
than the average market price 
for Western stock over the last 
six months. The airline at pre- 
sent has a total of 18.2m shares 
outstanding and its stock price 
has ranged between $6 and $11£ 
in the past year. 

The proposal comes as a 


surprise because Western Air- 
lines had apparently reached a 
tentative agreement to merge 
with another Californian 
carrier, Continental. This plan 
marks the second lime lhe two 
airlines have attempted to 
merge their operations, but the 
first a [tempi was blocked mi 
anti-irust grounds. 

However, both companies, 
which have been hit by ihe 
slump in domestic passenger 
traffic and the price war 
between U.S. airlines, were 
expected this time round to be 
granted approval by the 
authorities for the merger 


proposal. 

UNO’s decision to bid for 
the Californian airline reflects 
the company’s attempts to 
diversify and seek other ways 
of reducing its dependence on 
uranium operations. which 
have been depressed in recent 
months. Nonetheless, UNC’s 
cboire of Western as a take- 
over candidate surprised Wall 
Sireet analysts. 

Western and Continental 
boih claimed at this stage the 
UNC offer would not affect 
their present talks to inerje 
their operations and busi- 
nesses. 


Kennecott wins a round 


BY OUR NEW YORK STAFF 

WALL STREET has been kept 
on edge by the latest twists in 
the bitter battle for control of 
Curtiss-Wright, the U.S. aero- 
space and industrial components 
company, despite the Christmas 
holidays. 

Curtiss-Wright ’s attempt to 
block a hostile take-over bid by 
Kennecott. the largest U.S. cop- 
per producer, was frustrated 
yesterday when a New York 
judge denied Curtiss-Wright’s 
request for a preliminary injunc- 
tion against Kennccott’s cash 
tender offer for about 49 per 
cent of Curtiss. 

But although Kennecott is 


now free to press ahead wiih its 
$342m take-over bid. the fight 
is by no means over. 

Another company. Interpace, 
a manufacturer of reinforced 
concrete pipes for the building 
sector, is also bidding for 
Curtiss-Wright while Taraco. a 
Chicago real estate concern, has 
offered to buy a 14.3 per cent 
block of Kennecott shares cur- 
rently held by Curtiss-Wright. 

The battle effectively centres 
on a conflict between Mr. Roland 
Berner, chairman of Curtiss- 
Wright arid also a director of 
Kennecott. and Mr. Thomas 
Barrow, Kennecott’s chief execu- 


tive. Kennecott has for some 
time souchl to counter Mr. Ber- 
ner’s opposition by attempting 
to regain control of the 14.3 
per cent slock in Kennecott 
which Curtiss-Wright holds at 
present. 

• Curl iss-W right’s board has 
authorised a tender offer " to 
cummence as soon as practi- 
cable ” for up io lm shares of 
its common stock at 844 per 
share in cash, li also authorised 
an increase in the tender offer 
to purchase an additional 2.1m 
shares at the came price 
siibjec to necessary consent by 
its lenders. 


Strong advance by New 
Straits Times group 

BY WONG SULONG IN KUALA LUMPUR 

NEW STRAITS Times Press the Malay language daily, 
(NST). Malaysia’s largest news- Berita Hariart. and the Sunday 
paper group, has reported that editions, attributed its record 
pre-tax profits for the year earnings to growth in a dver tr- 
ended September 1980 rose by ing and circulation revenues, up 
50 per cent to 26.3m ringgit 42 per cent and 12 per cent re- 
<$12.3m). Turnover rose by 24 spectively. 

Its high level of newsprint 
stocks also helped lhe group to 
weather the costs of newsprint, 
which rose by 35 per cent in the 
J’ear. 


Foreign growth 
for Bawag 

By Paul Lendvai in Vienna 
AUSTRIAN union hank. 
Bawag, reports a farther 
expansion of iLs foreign busi- 
ness. Mr. Waller Floettl. 
director-general and chairman, 
revealed that foreign business 
last year accounted for one- 
rtiird of the group balance 
sheet, which at Sch 73.9b n 
<S5.3hni. was 16 per cent up 
on 1979. 

Bawag trades hexvilv with 
Comecon countries and last 
year the East bloc accounted 
for half of foreign loans 


per cent to 89m ringgit 
t$41. 5m). 

Bc;r *se of a higher tax 
charge, net earnings totalled 

12.6m ringgit, a 41 per cent in- ___ 

result UiTfinal^dividend^s 1-G- Index. Tel: 01-622 9192 One Month Gold 610.7-616.7 

maintained^ 25 3 per cent, mak- Our clients speculate, free of tax. in very small to very large 

ins 40 per cent for the year. UnAon Tradori bolides binding GOLD. 

NST. which publishes the New 2. The STERLING /DOLLAR ^change 
Straits Times. Malay Mail and *-G. Index Limited. 73. The Chase. M*4 ftNP. 
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BY OUR COMMODITIES STAFF 

WITH ONLY two-and-a-half 
days’ trading before tbe Christ- 
inas break London’s commodity’ 
markets never really got off the 
ground this week. Dealing was 
confined for the most part to 
pre-holiday booksquaring. 

AH the leading soft (non- 
metal) markets edged higher 
but with the exception of copper 
base metal quotations lost 
ground. 

Tbe biggest proportionate 
rise *was far sugar with the 
March position on the London 
futures market ending £11.125 
up at £321.25 despite losing 
£2.575 on Wednesday. This 
represented a continuation of 
last week’s reaction against the 
sustained sell-off which had 
trimmed values to 7-month lows 
earlier this month. 

The rise was also aided by 


news of a sizeable Peruvian 
purchase at the weekend, some 
dealers said. At this week’s EEC 
tender ’export licenses were 
granted on 61,250 tonnes of 
white sugar, up from 57,400 
tonnes last week. But this had 
little impact on market senti- 
ment. 

A £22 rise in the March 
quotation on tbe London coffee 
futures market was attributed to 
expectations of increased roaster 
buying in the new year. Dealers 
also reported that sellers were 
” reserved ” ahead of the break. 

Price fixing purchases against 
existing Brazilian sales con- 
tracts were quoted as the main 
influence behind the £14 rise 
in March cocoa futures but 
Wednesday’s £4 advance was put 
down to booksquaring. 

A forecast issued by London ■ 


COMMODITIES AND AGRICULTURE 

Slow trading in 
pre-holiday markets 



MARKET REPORTS 

BASE METALS 


COPPER— Flmwr in morning only 
trading c>n iha London Mala) Etchange. 
Demand tor cash meial coupled wuh 
ihe general firmness ot precious metals 
saw lorward meial odbh at CB22 *nd 
moved ahead ic close the kerb ar £82 7. 
Turnover 13.200 tonnes. 


22. 2* 25. 
untraded. 

SILVER 

per 

troy os. 


20. IS. 20. 21. 15. Kerb: 

1 -for 

Bullion -for ILM.E. | — 
fixing — p.m. 
price Unoffic’l 


RUBBER 


WEEKLY PRICE CHANGES 



Latest 
. prices 
j per tonne 
unless 
i stated 

Ch'nga 

on 

I week 


i I960 


ago 

1 High j Low 

METALS .J 


Aluminium 

Pree Market! O.I.I 

Antimony 

Proa Market 99.6% _ .. 
Copper Cash Wire Bars 

3 months Do. Do 

Cash Cathodes 

3 months Do 

CohJ ear os. 

Lead Cash 4 

3 months 1 

Nicks I 

Free Market c.I.f. Ib_.. 

Platinum per 02 . 

Free Market per oz 


£810/816 

81430/1470 


— JJ760/770 

— SI 750/ 1800’52 IM/MW'$ 1400/1450 


53200*3260 — 53200/3280 83,435 IS31M/MOT 

£805.76 + 7.25 11,025.5 £1.372 : £763 6 

£826.5 +14.25 £1,011.5 , £1.376, .9 

■ £786.5 t 10 £974.5 £1.3 If 1 

*12.6 £991 £1.343.5 £763.5 

£478 .5835 | S473 

£536 £679 I £299.5 

£528,5 £471.5 I £309.75 

£3.260. 17 £3,477 >£3,115 

270:3 10c 315;34S.365/296c 
£196 ; £202 £282.50 

£293.20 | £466.6 | £230 


£806.6 
-8604.5 ;+20 
£312.75 ‘-3.76 
£324.25 [—2 ’ 
■C3.216' ! - 

275:295c - — 
£202 1 — 

£250.0 i— 1 


Quicksilver f?6lbs.V 
Silver par oe. 

3 months per or. 

Tin cash.. 

3 months. 

TUngsten Ind. 

Won ram .22.04 tb'. 

Zino cam 

3 months. 

Producers. 

CRAINS 

Barley , 

Home Future*. - ; £88.80 

Maize ; 

French ' 

WHEAT 


8375(300 5418/423 8360/370 


Merchants Gill and Duffus last 
weekend that cocoa production 
would exceed consumption m 
the 1980-81 season by about 
92,000 tonnes (on top of an 
aggregate surplus of 300.000 
tonnes over the past three 
seasons) had little effect on 
prices.. Dealers noted that other 
forecasters had put the surplus 
higher at about 100.000 tonnes. 

In Yauounde on Wednesday 
the Cameroun Marketing Board 
said 1980-81 main crop cocoa 
purchases up to December 22 
amounted to 64.294 tonnes, 
down from 78.687 tonnes at the 
same rime last year. 

The president of the Indon- 
esian Rubber Producers’ Fede- 
ration forecast last weekend 
that 1981 rubber consumotion 
would total about 4.05m tonnes 
against output of only 4m. But 
this did little to lift prices. r»n 
the London futures market the 
February position gained nnlr 
1.95p on tbe week to 6l.35n a 
kilo and on the phvsical market 
the RRS No. 1 spot quotation 
fell 0.5p to 57p a Kiln- 

Expectations of cuts in U.S. 
prime rates encouraged a 
modest rise in copper values. 
The cash wi rebars price gained 
£2.75. in £805.75 a tnnne on 
7.25 up on 


COPPER 

a.m. 

Ofliclal 

+ or 

p.m. 

Unofficial 

+ or 

Wl rebars 

£ 

£ 

£ 

£ 

Cash. .... 

80S.S-6 

-1.6 

— 

+2.75 

3 montne 
Settiem't 
Cathodes 

8*6-7 

606 

9.25 
+ 8.5 

- 

+5.75 

Cash . ... 

766 7 

+11.5 

— 

-5.5 

3 months 

806-7 

+ 10 

602-3 

+ 5.5 

Settiem't 
U.S. Prod 

787 

+ 11 

•82-91.25 

+ 4 

— 



• — 


— 


Spot 694.15P + IJ.I 692. Dp — ID 

3 months. 7l7.65p +15.0 715.5p -10.5 

6 months. 755.0p + 11.5 — 

12 months 7 BO.Op +8.45 — 

Silver was fixed 13. ip an ounce 
higher (o' spot delivery in ihe London 
bullion market yesterday at 654 15p. 
U S. equivalents ol the Fiona Isvsls 
were: spot Si 6.5. up 35.2c; three-month 
517.338. up 39.8c: sU-momh 517 862. 
up 37.4c; and 12-mianth $18,743. up 
77.7c. The meial opened at 6B5p-702p 
(S16 3-S16 7). and closed at 692p-709p 
(S16.4-S16.8) . 


The London physical market opened 
Unchanged wuh f>nfe interest through- 
out the day. closing on a quiet note. 
Lewis and Pest reported a lob January 
puce lor No. 1 RSS in Kuala Lumpur ol 
303 5 / 302.5 J cent.® a kilogramme and 
SMR 20 «i 2S7 (2S6) cents. 


AMERICAN MARKETS 


No. I 

R.S.S. 


Yoat'day . Previous Business 
close i Close Done 


Amalgamated Meial Trading reported 
that m morning only trading cash wue- 
bary traded at £805. three moniha £825. 
24. 24.5. 24. 23. 24. 23.5. 24 . 25. 25 5. 
26 Cathodes, lhiee months CB06. 7 
Kerb: Wueban three moniha £826. 27 

TIN— Little changed in subdued trad- 
ing which saw threa months close the 
! kerb at £6.355. Turnover 480 tonnes. 


COCOA 


Cocoa futures closed st midday on 
Christmas Eve with marginal gains 
having tisded quietly throughout the 
morning. Physical business was scats 
with both producers and consumers 
withdrawn from current levels, reports 
Gill and Dutfus. 


Fob _ M.4ft-5i.68 6i.M-5S.00 - 

Mar SL20-61.5D; - - 

Apr- Jns 63.60-66.90: 65.60 65.66 64.00-63.70 
JlySept 67.1ft- 67 .20 6B.M-67.0D 67.20-67.10 
Oct-DftC' 70.20 70.40 70.00-70.10 70.20 

Jsn-Msr 75.40-72.50' 72.16-72.20 75.60-73.20 
ApI Jne. 76.50-76.80] 70.20 76. SO - 
Jly-Sopt 1 79.5ft-80.D0: 78.20-78.60. - 

Oct -Dec S2.00-62.70i - J 82.70 

Sales: 44 (467) at 15 tonnes, none 
at 5 tonnes. Physical closing puces 
(buyer) were: Spot 57 OOp (56 50p). 
Feb. 62. OOp (asms). Match 62.75p 
(seme | . 

SOYABEAN MEAL 


TIN 


3-m. 

Official 


■f or p.m, + or 
- Unofficial — 


High Grade £ £ 

Cash ... . 6250-40 +4 

S months 6352-5 —9 

Settlem’l 6832 -75 

Standard 6240 1 8 

Cash 6230-40 -4 

3 months 6352-5 —9 
Settiem't 65:40 +8 

Straits E. 1*1930 -1 
NewYork — ■ — . 


6360 3 -21 

— —8 


COCOA 

Yasterd'yi + or 
Close — 

Business 

Done 

Dac. 

872-875 

+ 6.5 

075-871 

March .... 

903 004 

+ *.0 

906 901 


924.923 

r 5.0 

925-921 

July 

943 944 

-«.o 

947-942 

Sept 

961 962 

T 1.0 

965-964 

Dec 

9B6S90 

+ J.5 

991-986 

March... . 

1010-20 

+ 7.0 

1012-10 


Ycst'rday 1 + or 

Close ’ — 


Businas 

Done 


Morning: Standard, thres months 
£6.345. 50, 55. 

LEAD— Marginally easier in quiet and 
routine trading with lorward metal 
dipping la £322 belore rallying ip close 
the kerb at £325. Turnover 4.300 tonnes 


Sales- 995 <1.9821 lots ol 10 tonnes. 
ICO Futures: Daily price (or Decem- 
ber 22. 95 90 (95.45): 10-day average 
SaleB.- 1,070 (996) lot* ol 10 tonnes. 
ICO Futures: Daily once lor Decem- 
ber 23. 96.72 195 90): 10-day average 
94 90 (94.65); 15-day average 95.12 

(95.10). 


I £ i 

; par tonne 

February...- 151.00 62.0 -f- 1.26 162.OB-31.DO 

April I 157.08 27.0 + 6.90187.20 36.80 

June 118.00 40.6 + 1.00 — 

AugueL. .141.00 42.0 +0.76 — 

• October.. . 130.60 51.2 +0.60 - — 

December.' 131.00-51.5 +0.25 — 

February.,.' 131.00-84.0 + 0.60 — 

Sales: 45 (34) lots ol 1QO lennos. ~ 


SUGAR 


No. 4 Yest'rdays Previous Business 
Con- Close close Done 
tract 


LEAD 


a.m. 

< Official 


-for p.m. -for 
. — Unofficial' — 


COFFEE 


Cash... . 
3 months 
S'ment... 
(7.8. Spot 


C ■ £ 
312.5 3 -.76 
324-, 6 '-1 
313 -1 


£ 

.-1.75 

-1.25 


•39-43 


694JL5p° + 34.95! 1067j6p’ 2. 165.0fip ; 467.8D p 1 * 

7l7,65p +37.95. 1102 bo p .2,185.05p, 4S3.3n Wednesday to end 
„ -75 f £7.655 -£8.350 ; i»,155 balance. 

£67353.5 -47.5 • £7,356 £8,865 , *£.295 

8141.07 — ■ 5X37.75 .£148.21 S137.75 

8140/143 - .8X29.5/134 5151/154 SI2B.B0/I34 


£325.5 

£337.5 

8823 


~3 ; £343.5 

-2.75 | £355.26 
; - I 87 BO 


£400 

£415 

3825 


-0.45 


£97.40 

£120 



j 

| _ 

t 

Am. Hard Winter 

XX06.25W 

:-2 

£106 

SPICES 

Cloves 

tgi £4,1002 
S2,l 75z 


£4,000 

52,650 


.... 51.635 

1 _ 

91,850 

$675 

£395 

OILS 

Coconut (Phflipines'i 

Groundnut 5% 

...j S6102 
‘ £460 

j 

PaJm Malayan 

SEEDS 

Oopra 

Soyabeans tU.S.< 

...• 5 6 22. 5 W j - 

3666 

.... 5480 

... ; 6330k 

i-t-9 

3572.5 

fSBl.B 

OTHER COMMODITIES 

Cocoa Shipment 

£078 

.... £B0S.S 

,'+12 

t+12 

£2,579 

*1.528.5 

82.70c 

£710 

££26 

64.50p 

£216 

Coffe* Futuma Mar. 

Cotton Index 

... • £1,054 
BB.SOc 

:+B2 

I +1.03 

Jute (J ABW C grade™.... 

Rubber kilo. 

saao Pearl. 

.... £2Zlz 
.... 6?p 

. 1 £199z 

« _ 

! -0.5 


£101.53 
! £122.5 


[ £112.5 
I i 

! £4,175 


£282 

£392.25 

5780 


£89.95 

£110.60 


£91.0 


£3,750 


52.825 ' 82,125 
52.000 | 81,675 


Sisal No. 3 L 

Sugar 'ffawj, 

Tapioca No. 1 

Tea rqual»t)f( kilo. 

., SHam'. kilo 

Woo (tops 64s Warp- 

Unquoted, (g) Madagascar. 


.'+-7 


I - 


£307 
-212z 
I25p 

SsfpkjlO 

ix> Jen. ft) Dee (y) Feb /March, 
t w] Fob. •Nominal. 


£270 

can 

160p 

57p 

276p 


5925 

£457 

5480 

5725 

5610 

8361 

£1.540 

.£1,613.5 

(£1,784.5 

103.8c 

£740 

£232 

90p 

£216 

5885 

£410 
£228 
15Dp 
73p 


3560 

£338 

S475 

5355 

8260 

£902 
£874.5 
£959,5 
83 e 
£640 
£187 
55.50 
£197 
S780 
£164 
£202 
122p 

54p 


,308p kilo 2 76p kilo 
(*) Dsc.Jan. 


But tin was lower with eash 
standard metal losing £75 alto- 
gether af £6.235 a tonne. 
Dealers put this down to 
stronger sterling and expecta- 
tions of a rise in London Metal 
Exchange warehouse stocks. 

Cash lead ended £3.75 down 
at £312.75 a tonne while cash 
rifle lost £3 to £325.5 a tonne. 
Both markets were described by 
dealers as “ featureless.” 

Sffver prices gained ground 
aided by The rise in gold. The 
spot bullion quotation advanced 
34.95p on the week to 694.35 a 
troy ounce but the spot position 
on the London Metal Exchange 
ended on a downturn losing lOp 
on Wednesday a troy ounce to 
692p for a net rise of 19p. 

Influential London trade 
house Wallace Brothers Com- 
modities said in its latest 
quarterly silver report that 
current chart patlerns indi- 
cated a possible low of 450p an 
ounce in the first half of next 
year if U.S. interest rates do 
not fall. ■ But it noted that the 
rates are showing signs of peak- 
ing and forecast that they would 
recede as a significant influence 
in 1981. 


Morning: Cash C313 5. three months 
£373. 24. 24.5. 24. Kerb: Three months 
£324. 25. 

ZINC — DrlUsd as lorward meipl 
aasod Irom £340 to doss the barb st 
£336. Turnover 4.700 tonnes. 

! a.m. -for, p.m.’ ,+ or 
Official — Unoffic‘1 — 


The London Robusta market opened 
slightly boner than expected but with 
only a morning session to contend 
wuh trading was compaiatively sub- 
dued and puce ranges ware noticeabl, 
smef in poor volume, reports Diesel 
Burnham Lambert. 

'•yesterdays. 1 

Close -f or Business 

i — — . Done 

£ per tonne ! 


COFFEE 


ZINC 


- -1,75 

'4L5 


. £ £ i 

Cash 326 8 -2.L 

3 months! 337-8 — 3 i 

S'ment . 386 -2.S 

Prlmw'ts — ! 

Morning: Three months £159 5. 39. 38 
ALUMINIUM— Edged higher wuh for- 
ward metal finally quoted at £636 ? on 
lhe morning terb. Turnover 2.950 
tonnes. 

Alumln'm- a.m, +°r| p.m. -for 
Official i — iUnoMici'1 — 


January 1010-15 +5.0 1015 12 

March i 1033-35 >3.0 '1040 35 

May 1040-42 '+4.0 -1044-40 

July 1046.47 :+2.0 ,1048-46 

Sept ’ 1051-52 -0.5 .1056 52 

Nov 1053 54 -1.0!l055-55 

Jan....^.^./. 1050 65 —2.5 _ - _ 

Sales” 438 (1.523) lots o» 5 lonnes. 
ICO Indicator prices terr Decomber 23 
(U.S. cents par pound). Other Mild 
Arabics* 123.67 (123 001. Robu&rus ICA 
1976 120.25 (118.88). ICA 1965 120.50 
(119.13). Unwashed Arabicas 215 00 
(214.00). Comp, doily ICA 1968 154 11 
(153.21). 


GRAINS 


Spot 

3 months: 


£ ■ £ ; £ 

614 6 +7.5 - 

636-7 t 7 : - 


£ 

+ 5.5 

T S 


WHEAT BARLEY 

Yesterday^ or .Yesterday + or 
M’nth close — , oloftft : — 


Mormng: Threa month * £834. 35. 36. 
36.5. 37 

NICKH— Litt)» changed lof three 
moniha although good demand lor cash 
lilted ihat price to £2,760 on the Verb. 
Turnover 72 lonnes. 


NICKEL 1 a.m. + or: p.m. + or 
I Official l — Unofficial — 


Jait.._, 103.00 
Mar...! 107.05 
May...’ UUS 
July. 115.40 
SepL. 100.90 
NOV . 104.85 

Businas^ doni 
103.10. March 


• T 0.1D 94. BO 

—0.1D 9B.8Q 

-0.® IDS. 75 
— 0.06 — 

; 96.35 

■ 100.30 

> — WhesL Jan. 

107 10-107.00. 


+ 0.0& 


Spot I 8750 70 ■ + 65 

3 months. 2705-15 +7.6 


+60 

-2.5 


• Cents par pound, t SM par picul. 
t On previous unofficial close. 

Morning- Three months C2.705. 
Market now closed re-opens Monday 
December 29. 


SILVER 


LMg — Turnover 120 l>11) lota ol 

10,000 oca. Morning: thres months 715. 


103.10- 
M.iy 

111.30-1)1.20, July. Sept., Nov no 
irada. Sales 12 lots ol 100 tonnes. 
Barley: Jan. M 8C-94.40. Match 96 80- 
98 45, May 102.75-102 55. July. Sept.. 
Nov., no trade. Sales 88 inis of 100 
tenna*. 

LONDON GRAINS— -Wheat. U.S. Berk 
Northern Spring No 2 14 pet cent Feb. 
110.50. March 111 iranshipmeni eas: 
coast sellers. U.S. Hard Wmtftt 13‘, per 
C8..J Feb. 1C6.25, March 107 Iran ship- 
ment east coasl sellers. English Fend 
fab April-June 115.60. east coesi 
seders. Maize; S. African Yellow Jan ■ 
Fab. 92 00 seller. Barley: English Feed 
lob Aprii-June 107 east coast seders. 
Bast unquoted. 


£ per tonne 

Jan '415.5ft- 13.50 S17.OO-2l.0D S17.0D 

Melt.. .. 420.00-22.W 823.75 23.80 524.60- 11.00 
May.. . -5 IS. 7S- 16.00 3 IS. 30-20.00 620. W- 14.00 

Aug : 505.60-08 JM) 607.7WJ8.50 207.00 02.00 

Oct 208.0ft-8l.D0 288.76-80.26 289.50 85.00 

Jan 265.00-68.00 284.60-fiE.00.2ES. DO 

Maroh . 2U.Oft46.0a,2fiO.Oa-6i.BO 26LD0 
Sales: 1.004 (4.105) "lois ol 50 
lonnes. 

Tate and Lyle ex-refinery price for 
granulated basis while sugar was 
f342.6 l seme) a tonne lor home trade 
and £396.60 (£399 00) lot expori. 

International Sugar Agreement (U S 
cents por pound, lob and stowed 
Caribboan port). Prices lor Dec. 23: 
Daily price 30.03 (same); 15-day 
average 28.54 (28.44). 

LONDON DAILY PRICE (raw sugar) 
£307.00 (£310.001 a tohne Cif lor Dec - 
Jan -Feb. shipments. White sugai daily 
price was £332.00 (same). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sales). 
Australian cents per kilo. March 474.5. 

476.0. 474.5-473.5. 23. May 490.5. 497.0. 
508.0, 
508.0, 
510.5. 

5)0.5-510.0. 12; March 514.0. 520.0. 
untradftd; May 521.0, 527.0. untraded. 
Sales. 133. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close I m order buyer, seller, 
business, sales). New Zealand cents 
per kilo. Dec. 350. 370. ml. nil: Jan. 

349., 356, ml. nil; March 355, 360. nil. 
nil; May 356. 382. 361-3SB. 7; Aug. 
370. 375. nil. nil; Oct. 372, 377. mi, 
nil; Dec. 376. 381. nil. nil; Jan. 377. 
382. ml. ml: March 3B0. 386, ml. ml; 
May 382. 388. nil. nil. Sales?. 


NEW YORK Dec. 24 
THE ENTIRE livestock compie. was 
limit down or sharp'y lower in reaction 
to a bcansh p.g crop report. Grains 
end soyabeans were also lower on the 
bearish interpretation ol 'he winter 
wheat acreage report. Precious metals 
and coppei wete mneed on piolit taking 
and a pause m f he mural rate decline. 
Profli-tsking was the leatuie in sugar. 
Roaster buying provided mederoie 
support lor codes, while cocoa qained 
ns meagre advance liom a lack ol 
origin selling. Cotion was moderately 
higher on continued good ecpoit 
inquiries, reported Heinold. 

ttCocos— March 2070 ( 2040). May 

2105 (2079). July 2138. Sept. 2180. 
Doc. 2235. March 2285. May — Sales: 
800. 

Cottse — "C” Contract: March 128 Cfl- 
126.26 1 126.06). Mav 128.60-128 75 

(127 00). July 128 50. Sepi 129 25- 
129.40. Dec. 129 00-129.70. March 
128.00- 129. 70. May 129.00-129 70. 
Sales: 1.285. 

Copper— Oec 86 80 (85.40). Jan 
86.65 (85.60). Fob 88.15. March 89.4C- 
89 70. May 91.80-92.00. July 94.00. 
Sepl. 95.40. Dec. 97 90. Jan 98 60. 

March 100.00. May 101.40. July 102.80. 
Sspi. 1C4.20 Sales. 3.300 
•Gold— Dec 60S 5 ( 605 6). Jan 

608.5 ( 608.51 Fob. B16.5-61B 0. April 
634 5-636 0. June 552 5-653 0 Aug 

668 5. Oct 684.9. Dec 701 2. Feb 

717 5. April 73 2 6. Juno 749.7. Auq 

7B5 7. Oct 7817 Seles: 28.000 
Orange Juice — Jan. 83 95 (83 CO). 

March 96.80-BF M (80 30>. May 89 00- 
89.10. July 91 3C-91 641 Scdt. 93 65- 
94 00. Nov. 95 00. Jan 96 00-96 'J.\ 

March 97 10-97.50. May 98 10-9S 60. 
Sales: 750. 

•Platinum — Dec 586 0 (590 01. Jan 
5B4.0-585 5 |S91.5) April 611.0. July 

636.0. Oct 661.0. Jan. 686.5. Sales: 
552. 

Potatoes (round whiles) — March 
135.8-136.3 (138 4). April 162 7-163 1 

(164 81. Nov. 88.0-88.6 Sales- 822. 

^Silver — Dec. 165S 0 (1665 0). Jon 
1661.0 (1E65.0I. Feb. 1687 0. Marcn 
1710 0-1715 0. May 1755.0-1762 0. July 
180.15. Sepl 1B45.0. Dec 1911.5. Jan. 

1833.0. March 1975.5. May 201B 0 July 

2065. 0. Sept. 2103 0. Sales- 3 0V 
Handy and Harman bullion spol 1*40.0 
(1650.0). 

Sugar No. 11: Jan. 31 00-31 20 
(31.75). March 31 60 (32 24 j. Mav 

31.15-31.20. July 30.90. Sept 29 C5- 
29.15 Oct. 28 25. Jan. 25 06 March 


25 50. M.iv 25.20-25.50 Seles: 3.551. 
Tin — 678 0-693 0 1579.0 681.01. 

CHICAGO. Dec 24 
Lard — Chicngo luose 22 00 (21 75) 
Chicago Imm Gold — Jan. 611 5 
(619 Q) March 627 5-629 0 (825 21. 

Aoni 636 5. June 653 0-655 0. July 
662.2. Seoi 678.5. Ocl 686 5. N«v. 
— . Dec 703 0. Jan. 711 0. 

Live Cottle— Jan 65 30 (65 10). Feb. 
67.4ii-(T30 168(15). Ann! 66 40-69 30. 
June 71.2C-7I.10. Aug 71.22. Ocl. 
70 05. Dec. 70.85. Feb. — 

Live Hogs— Feb. 50.07 (SI 57). Apnf 
52 37 <53.871. June 56 52. July 57.62. 
Auq. 57 27. Ocl. 55 55. Dec. 57.35. 
Feb. 80 00. Aolil 60 00 
ttMaite — March 377*^-3771, (381V). 

Mav 384-383 (38B1. .lulv 3S2' 4 -382*.-. 
Sent. 371% -372. Dec. 361 -361 J i. Mereh 
Tin 1 : 

Porte Bnlhes— -Fob 60 57 (62.571. 

March 6152 (63 521. May 64.05. July 
66 75 Aua 66 40 

Silver — Dec 16550 (1655.01. Jjm. 

18F9.5 ri660 0». Feh 1SP5 0-l6*Yl 0*. 

Ann/ 777.7 0. June 178ft 0. Auo. 1819 0, 

Oct lon^.n n e r. I9n5 n Feb 1948 0. 

Peril ’9910. June 2234 0. Aug 2077.0. 

Or» >inn n April — . 

tSoveheens — .1 ’ n 7871-788 »74FI 

Mnrch eni.oiq l8?ni,|. Mvv P47U 847. 

.1 1 1 1 v "M«.-96 e Aun PS 81—860. Sept- 

gi- Nr.v fH9*f 'a". 8-76 : , 

''9o»abe» n Mae' — .'»n 232 2 

,-nr.n 1 M ■>--■, ?J2 s .iJ3n >2U<! SI. 
M'v i-c n.’S'i Jni-- '’ca.p. 154.5. A.,« 
7\a <1-7=5 n, Sspi ?£~ n On 225.5. 

Dr<- 2'SB. Jan i2B.n-3<0 0 M+n-h _ 
So— iboan Oil — . |a n 74 E -5.74 75 

r-HVi M.rrh 25 55-75 fin (25.781. 

>: 75.76 >1. J,|!v 26 95-17 99. Ann. 

17 nn-27 Son! 27 If'. Oct. 29 M- 

77 ->6 ” n*e 15 All. Jen 26 90. Jon 
26qn.7S.95 Mnrrh — 

497.4011; (497>.l 

489': |A«*j»,i jniv 471. Seoi. 491- 
ABI'r. Dec 498 M = rrh — 

WfiNMipPO Hoc 24 
c P"Hev — n e r. 157 nn (1F7nn) Merrh 
1618-1 1161 Vrt May 163 50. July 

165 nn Dc , in 

RWhoet — kCWRS 12 8 dpi cem pro- 
tein enntent Cif Si Lswrnnce 260 20 
is.-mei. 

AH cents per pound e»- ware house 
unless 0 Th«r>~-*e staird • S per trev 
ounce r Cents ner trey nwncs 
M e-ms par 86. lb bushel t Cents 
ner 69 . lh hush,.! !| S Per short l.'n 
<1 ono lbs! fi RCan. pot motnc tor. 

S5 6 nor 1 npo sn teel f Corns per 
doreni ff S por metric :on 


431 .0-469.0. 

50: 

July 

606.5. 

507 0-505.0. 

23: 

Oci. 

506 5. 

506.5-505.5. 

15: 

Dec 

510.0. 


INDICES 

DOW JONES 

. FINANCIAL. TIMES 

Dow ; Dec. | Dec. | Month] Year 
Jonas , 24 , S3 ! ago . ago 

Dee. 24 Dec. 33 Month agoTf oar ago 

5 pbt ' 444.14 443.75 — - 

283.19 263.37 i 269.79 : - 

(fiasK July 1. 1952-100) 

FutrB 467.08 465.99 — 

(Average 1924-26-26-101) ’ " 

MOODY'S 

REUTERS 

Dec. 24'Dec. 2 3, Month ago[Year ago 

Dec. 24-Dee. 23 M’nIh agp/Yenr ago 

1941.3 .1240.8 - ! . - 

(December 31 1931 **100) 

1732.D' 1731.5 1756.9 
(Base: September 18, 1931-100) 


Scouts set 

Engineering 


COTTON 


COTTON — Liverpool. No spot or 
shipment sales were recorded an 
Christmas Eve. leaving the total lor 
me weak si 152 tonnes, agamat 121 
tonnes m ihe preceding week, reports 
F. W. Taitersells. Renewed un- 
certainly about prospects, as well as 
the usual reluctance of buyers 10 
operate belore Ihe holiday, reduced Ihe 
olflake and business was. vary limited. 

MEAT/VEGETABLES 

Coven! Garden end Smithfield— no 
prices available today duo Christmas 
holiday. 


priorities 

THE SCOUT Association, with 
a record membership of 641.281. 
has set three priorities for the 
1980s. 

They are in development in 
areas where youth facilities art 
few, fund-raising to meet rising 
cost, and adult recruitment lo 
maintain leadership standards. 

To these in 1981 will bo added 
problems of unemployment. 
and The Srout Association is 
already involved In several 
youth ' opportunities pro- 
grammes. 


fellowships 


SIB MICHAEL EDWARDES, 
chairman of BL. and Sir 
Denis Rooke. CBE, chairman of 
the British Gas Corporation, 
have accepted honorary fellow- 
ships of the 74.000-sironc 
Institute of Mechanical Engi- 
neers. 

The awards were made by the 
Council of (he Institution in 
recognition of their outstanding 
contribution lo the engineering 
industry. 
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UK NEWS 


Wool textile group finds answer 
to waste disposal problem 

BY RHYS DAVID 

ILLINGWORTH MORRIS, the other materials are washed out suggest the effluent disposal 
wool textile group, believes it of wool, were much higher in problem should be applicable 

may have, found a solution to Yorkshire. In France, the big- to wool, 

one of the problems facing the gest wool scourer in Europe, Under the new process, tae 
Yorkshire industry — disposing the charges were only about 40 heavily polluted water, which 
of effluent, without incurring per cent of those in the UK, until now has been discharged 

high costs. ^nd in Belgium and Italy into the sewers, will be filtered 

The Water Authorities im- scourers were not paying any to produce a sludge, allowing 
posed heavy costs for handling charges at all. 
pollution, created when raw The solution advocated by the 
wool is cleaned. Department of Industry was for 

The industry has warned that Yorkshire producers to look at 
lower, and in some cases non- new methods of scouring or to 
'existent, charges for effluent move their plants to coastal as well as me 
rtisoosal on the Continent are sites so they could discharge ef J“ ent charges, 
endangering the survival of their effluent into the sea. But 

wool scouring in the UK. The high costs ruled out this plan, transported as a dried out cake 
industry fears that if the clean* Mr. Donald Hanson, obairrnan 
irr* process is phased out, other of Illingworth Morris pointed 
v/onl textile processes may out yesterday. IM, which is 
become uneconomic. Britain's biggest wool textile . 

Government, and the producer, with annual sales of ai ®I, eria ‘- . 

“ • The total cost of a complete 

system is estimated by IM at 
around £400,000. Given the 
likely movement of effluent 
charges over the next few years, 
IM reckons it would pay for it 


dean water to be reintroduced, 
after re-heating, back into The 
scouring system. Saving will 
accrue from loyer water usage 
and from reduced water heating 
well as the reduction in 


to the Humber estuary for 
dumping. The company later 
hopes to build its own combus- 
tion furnace to burn the waste 


The . 

previous Labour Government re- more than £100m, lost £l-5iu m 
.iected appeals for temporary the first six months of its cur- 
financial aid of up to £750,000 x rent year and is engaged in a 


for scouring firms until there 
were signs that companies 
throughout Europe were operat- 
ing on an equal competitive 
basis. 

The working party, which 
made the request two years ago. 


major rationalisation of its acti- 
vity to bring capacity into line 
with reduced demand. 

Now it is adopting a water 
treatment process, used in 
the chemical industry, which 
can be adapted to existing 


Textiles 
industry 
to discuss 
recession 

By Rhys David 

THE British Textile Confedera- 
tion (BTC) is to hold a special 
conference in Harrogate in 
March to examine ways in which 
the industry should prepare 
itself for the lifting of recession. 

The industry’s failure in the 
past to take advantage of 
periods of higher demand — 
partly because of the loss of 
capacity during a downturn — 
has for a long time been recog- 
nised as a major contributor to 
the pattern of relentie.M 
decline. 

Thus in 1978 when a sharp 


Stock Exchange 
dealings 


clothing took place the UK tex- 
tile industry was unable to 
supply the fabrics in demand 
and imports from other EEC 
countries filled the gap at a 
time when British cloth produc- 
tion was falling. 

Mr. fan McArthur, director of 
self i none year. The company ! the BTC. said yesterday the 
will be starting with the Wanson [ conference, which will, not he 
filtration system on its own and 


Wednesday, December 24 — 

Tuesday, December 23 16,170 

Monday, December 22 16/170 

Friday, December 19 1&210 

Thursday, December 18 16Jtl$ 

Wednesday. December 17 16,985 

The list below gives the prices at which bargains ware done by members 
of the Stock Exchange and recorded in last Wednesday's Slock Exchange Daily 
Official List. For them securities not marked w Wednesday's U*t vw show 
the latest markings recorded during the previous three business days, these *r* 
distinguished by the daw shown m parentheses. 

The number of dealings marked on Wednesday in each section follows the 
name of the section. Unless otherwise denoted, shares ere Cl fully paid end 
stock Cl 00 hilly paid. 

Members arc not obliged » mark bargains, except in Special cases, and 
the list cannot, therefore, be regarded as e complete record of prices at which 
business has been done. Bargains are recorded in the Official List Up .10 
2.15 pm only, but later transactions can be Included in the following day's 
Official List. The figures shown above, on the other hand, are the total number 
o! bargains transacted in all securities Up to 320 pm. No indication is available 
as to who pier a bargain represents a safe or purchase. Markings are not 
necessarily in order of execution, and only one bargain in any one security at 
any one price As recorded. 

! Bargains at Special Prices. A Bargains done with or between non-members. 
9 Bargains done previous day. § Bargains done wilh members of a recognised 
Slock Exchange. Jf, Bargains done ior delayed delivery or "no buying-in." 
rise in consumer spending on 1 SA—5Aus!r3li3n; SB — SBahamian; SC— SCanatfian; SHK— SHong Kong; SJ— 

SJjmaican: SMa — SMalayan; $Mo— SMexican; SNZ— SNbw Zealand; SS— 

SSingapore; SUS — SUnned States; SWI — Sweat Indian. 


S*h 


Kawtin iSd» «*• a*133- 4-MsclT u, 

Mmllri S'aKlI 1 ' W Cid'IM . . ■ 

HeS worth coraaifc WWW *» 

si* r 

Heron Motor 6* iSSP-j**** 1 J23,I2j . . - 

HcxuJr <2*P> t***A*jL • 

HctttNei. Mutt? hui! 11W1 

! sHwi SS, 


Boxrwnan «.0.£ l«"l. «>. *!*!« 
Backer McConnell rj Sal S3 «5#— J 
Boots *2501237$ B 
Swthwick (Thomaji §?*rt 27® W 
Bo often fWm.J llbj' 9^® 

amrer CP*- »B3D «■ 5hP<** 

B {Stall* HldBf; nopj 155 OSiJW 
Bred r um.A C2&U# *»'> W* 12 -' 
Sraitiuraitc Cngr*. too* 

Brent 

BnckMu&c Dudley noai 


7Ui 


_ 

Brfdon' fZSpl"41 1 a " 
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had shown that, while charges scouring systems. 27ie system. 

which will he installed early 
next year at the Fair Weather 
Green plant in Bradford, was 
designed by a Belgian company. 
Wanson. According to IM. tests 


in France and Germany for 
weak' discharges from mills 
were comparable with the UK's, 
those for heavy discharges such 
as arise when oils, sand and 


will be leasing it from the manu- 
facturers while its suitability is 
tested. Discussions have been 
held with ministers over the 
new system and the company is 
hoping grants will be available 
towards any capital expenditure. 


Suying with electronic cards 


BY ELAINE WILLIAMS 


RESULTS from Barclays Bank’s 
experiment in electronic funds 
transfer carried out in collabora- 
tion with the major oil com- 
ps rtic: ore said to have been 
c-.T'rs-jragiiig. 

. Barclays is the first bank to 
ciinerijncnt with 


There are more than 1.25m 
Barclaycards in the UK and 
84m Visa cards worldwide — 
Barclaycard is linked to the Visa 
organisation — which could 
form the basis of an electronic 
funds transfer system. However 


records details such as account 
number stored on the magnetic 
striDe on Barclaycards or bank- 
cards. 

The system automatically 
debits the customers' bank or 

Barclaycar-d accounts and issues . 

electronic a receipt. At the same time the the major obstacles for banks 

~ ' is in retailing where there are 

many legal and technical prob- 
lems to be solved before 
customers In supermarkets will 
be able to buy goods in this 
way. 

The main banks in the UK 


methods oF payment at the point system updates the files stored 
o' sale. Though the experiment companies’ — 
does not end until May 1981 the at the bank and at the oil 
bank is pleased that a high pro- companies’ accounting centres 
portion of credit card owners for the petrol station concerned, 
use the experimental electronic The customer simply hands 
system. his card over to the attendant. 


marketed overseas, would try to 
show how companies could 
sharpen their competitive edge 
to take advantage of .the oppor- 
tunities that would be available. 

Speakers at the two-day event 
will include government mini- 
sters Lord Trenchard and Mr. 
Cecil Parkinson from the De- 
partments of Industry and Trade 
respective!}’. Mr. Christopher 
TugendhaL EEC Budget Com- 
missioner. and Mr. D. F. Lomax, 
chief ecenomic advisor to the 
National Westminster Bank, all 
of whom will deal with various 
aspects of the political and 
economic background against 
which textiles have to operate. 

Industry themes will be dis- 
cussed by Mr. Stuart Hollander, 
of managements consultants 
Kurt Salmon Associated, Mr. 
Barry Reed of Austin Reed, Mr. 
Brian McMeeldn of Pretty Polly, 
Mr. Marc San Tens, a former 
president of comitextil. Dr. 
Philip Smith of the Shirley In- 
stitute and Mr. Alec Smith of 
the National Union of Tailors 
and Garment workers. 

The industry is ending its 


The service, called Counter- who passes it through the reader have been talking with major i worer ye;ir ever jj, t ^ e j n 
speed, allows customers to pay and then signs the receipt to retailers about setting up an | which i 0 q qoq ,- 0 j, s have f, een 

experiment in the next year or ; lnst sti „ ;. ery unce rtam as to 

the timing of any upturns and 


for petrol at six Norwich verify the sale. On average more 
garages using an electronic card than 20 per cent of all petrol 
reader which automatically sales are made by credit card. 


so but no finai decisions have 
been made. 


iirmingham to host Music Fair 


BY MAURICE 5AMUELSON 


association held their total turn- would soon be In deep trouble, 

over steady at about £200m, the Some of the toughest competi- 

recession was having its impact, tion was now coming from the 

They were particularly con- U-S. He had recently seen an 

cemed about the effect of the American electric-guitar com- 

educaion cuts on school orches- pany where a three-man produc- 

tras and hands. tion line turned out 20,000 

British manufacturers were instruments a year, 
also being put at a disadvantage Several Far Eastern countries 
musical instruments, amplifiers j,y high interest rates and the also had growing industries. UK 
nnd sheet music, it also hopes strong pound. This was reflected piano manufacturers had cora- 

to pull in the crowds with clas- ^ ^h e association's changing plained that pianos imported 

membership,- 30 per cent of 
which were now overseas com- 
panies compared with less than 
5 per cent eight years ago. 

Britain still had strong export- 


THE SOUND of music is coming 
to Birmingham's Naional Exhi- 
bition Centre. It will be heard 
there next August when the 
NEC stages its first British 
Music Fair. 

Primarily a trade show for 
makers and distributors of 


apprehensive over the posture 
likely to be adopted by EEC- 
member governments and the 
[ commission for the forthcoming 
talks on a third stage of the 
GATT Multi-Fibre Arrangement. 

! Some encouragement is being 
drawn, however, from the deci- 
sion earlier this month by the 
EEC Council of Ministers to 
accept the strongly argued . ^ ^ 

British case for urgent talks ! uSc Tr^Wy' 
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sica] and popular concerts. Two 
urevinus fairs were stage dat 
London's Olympia. 

Plans for the show were 
announced yesterday by the 
Association of Music Industries, 
which claims to represent 95 per 
cent of British businesses cater- 
ing for live music. Piano and 
electric-organ makers have their 
own organisations, but they are 
being invited to join the show. 

Mr. Michael Doughty, the 


from China were being sold here 
at less than the cost of the 
materials. Yamaha instruments, 
from Japan, have already made 
an international impact, wtuJe 


and military bands in 70 
countries, or Barnes and Mullins 
of Oswestry, which sells tin 
whistles. Boosey and Hawkes 
is still the leading maker of 
wind and brass instruments. 
However, Mr. Doughty feared 
association's president, said that that companies which failed to 
although the 75 members of his modernse production methods 


ing companies, such as Premier new industries were growing up 
Dnun, which sells to orchestras in Korea and Taiwan. 


Mr. Doughty’s own company, 
Stentor Music, had dealings 
with all these countries, as well 
as with East and West Ger- 
many, Romania, Italy, France 
and Austria. But it stopped 
short of selling Pakistani bag- 
pipes in Scotland. “ They were 
just not good enough," be said. 
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Docks recreation plan 
revive Preston’ 


BY OUR NORTHERN CORRESPONDENT 


PRESTON DOCKS, soon due to 
be closed after nearly 100 years 
of trading, could be used to 
bring about a substantial revi- 
val in the fortunes of the town. 


the options have been con- 
sidered seems likely to pass to 
the Central Lancashire Develop- 
merit Corporation, the new town 
authority set up to cover. 


accordnig to a report commis- Preston, Leyland and Chorely, 


stoned by the Central Lanca- 
shire Development Corporation. 

The report on the 300-acre 
dock area rejects the idea of 
filling in the 43-acre water space 
of the main dock, largely on 
cost grounds. The cheapest 
option, according to consultants 
Sir William Halgow" and part- 
ners, is to retain the water 
space — conveniently situated 
close to the centre of town — 
and to make it available for a 
variety of recreational purposes. 

The Dock would be sealed off 
under this option, but because 
of its size would be able to stay 
fresh. Access to the river would 
still be possible at certain times 
from an entrance basin outside 
the dock, and this would be 
developed as a yachting centre. 

Just as importantly, accord- 


tbough the exact role it plays 
wiU be determined after con- 
sultations with the town coun- 
cil. the dock’s owners. 

Mr. Richard Phelps, the cor- 
poration's general manager, 
said yesterday that once a deci- 
sion on the dock itself and land 
use had been settled a market- 
ing strategy would need to be 
drawn up aimed at involving 
private sector developers in 
schemes for the area. 

One northern building group, 
William Leech, of Newcastle, 
has already expressed interest 
in undertaking the conversion 
of the dock into a leisure and 
residential water port, and is 
mentioning possible investment 
of as much as £50m on the 
scheme. 

The corporation, which has 


worked closely with a number 
ing to the Corporation, the 0 f private developers on its new 
release of the 300 acres of dock town sites, is likely, however, 
land would make it possible to to want to involve several 
improve the infrastructure and groups. 

- the environment in which exist- The corporation is one of the 
ing industry in the area third generation new towns, the 
operates, and make it easier to future of which still have to be 
attract new ventures. There finally decided by the Environ- 
would be scope, too, for housing ment Department though a 
development which would enjoy winding up date around 1987 is 
the extra appeal of being close likely. Mr. Phelps said it was 
to new recreational ameaties. hoped any schemes for Preston 
The various options outlined Duck could be well under way 
in the report are now being °y “ at <iate - 
looked at by Preston council The corporation has recently 
which will shortly begin run- been broadening its activities to 
nine down the 300^strong labour include rehabilitation of older 
force in the docks to a small industrial areas within its 
skeleton staff of around 50. boundaries as well as the 
The last vcsels will call at development of “green field” 
tlie port after the Royal Assent factory sites and housing, 
has been given to a Bill which • Preston Dock, Redevelopment _ _ 
has recently passed through Survey reports. Central Lancs, council development to private 
Parliament sanctioning the Development Corporation, ) developers, thus preventing the 


Fewer 

allotments 

available 

Financial Times Reporter 

WHILE MORE people are 
seeking allotments — spurred 
by unemployment, the rising 
cost of food or just a hack-to- 
th e-land urge — the number of 
local authority allotments in 
Britain is declining. 

It is estimated that there are 
now about 600,000 local 
authority allotments in Britain, 
about 100,000 fewer than six 
years ago. Amateur gardeners 
and conservationists are con- 
cerned that land which could 
be used for allotments is dis- 
appearing. 

About 150.000 acres a year is 
being taken out of food produc- 
tion. mostly land surrounding 
urban areas, with about half 
going to urban development. 
Motorways use up 70.000 acres 
a year. 

Local authorities estimate that 
up to 150,000 people may now 
be on allotment waiting lists, 
about 30,000 more than two 
years ago. In London alone, the 
waiting list numbers over 16.000. 

At present there seems little 
chance of this demand being 
satisfied, even though the 
Environment Department 
admits that there are thousands 
of acres of derelict land within 
urban areas which could be used 
to provide short-term allotments. 

Municipal authorities have 
hundreds of sites earmarked for 
development, which have had to 
be shelved because of the 
economic cuts. Some projects 
have been put back 10 years or 
more. It is this land which 
amateur gardeners want to cul- 
tivate temporarily. 

.They are concerned that 
local authorities, faced with a 
cash squeeze, are selling 
land earmarked for local 


with the U.S. over its textile 
exports to Europe. The industry 
mainly through the BTC has 
over the past two months 
brought very considerable 
pressure to bear on Govern 
ment ministers aimed at secur- 
ing a more comprehensible 
answer to the problem posed by 
American exports after the 
expiry of the existing quotas on „ 
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yarn ond polyester filament — at 
the end of this month. 

With other European coun- 
tries now beginning to feel the 
effects of American export com- 
petitiveness Mr. Cecil Parkin- 
son was evidently able to per- 
suade the Council of Ministers 
of the need for this. 
Accordingly, the commission 
has been asked to discuss a 
whole range of problems and 
possible solutions with the U.S. 

The industry is interpreting 
this to mean that the discus- 
sions will embrace not just the 
energy . price advantage 
enjoyed by the U.S. as a result 
of access to cheap oil and gas 
feedstocks, what the industry 
sees as other unfair elements 
giving the U.S. its competitive 
edge. 
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closure. ' Cuerden Hall, Bomber Bridge, 

Development of the site once Preston PR5 SAXM. 


sites being used as sbort-term 
allotments. 


BBC needs 
£2m for 
Carfax 

BY ELAINE WRJJAMS 
THERE IS growing uncertainty 
about the future of Carfax, the 
BBC's radio information service 
for motorists. 

Though the BBC is prepared 
to introduce a full service for 
motorists, the Government has 
not been forthcoming with the 
finance to run the system. 

The BBC needs about £2m to 
set up a nationwide service to 
provide details of traffic jams 
and accidents, plus an extra £Im 
a year in running costs. Against 
these costs, the BBC estimates 
the country could save between 
£5m and £10m a year by reduc- 
ing the time a motorist spends 
travelling. 

A number of UK radio equip- 
ment manufacturers, including 
RadiomobiJe, have written to 
Sir Geoffrey Howe, Chancellor 
of the Exchequer, suggesting a 
way in which the service could 
be financed by the motorist. 

The basis of the proposal is 
a subscription fee levied by UK 
makers on Carfax customers 
which would provide the capital 
and running costs. But there 
has been no positive response 
from the Government. 

The original cost of the Car- 
fax project estimated to be 
more than £250,000. was funded 
by the Transport and Road Re- 
search Laboratories under the 
auspices of the Department of 
Transport. 

Carfax allows anyone with a 
suitable receiver to automatic- 
ally pick up traffic information 
by interrupting the normal 
radio service. 
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Economic Diary 

WEDNESDAY— -Energy Trends FRIDAY — Cambridge 

publication. metrics energy report: 

THURSDAY— Mr. Roy Jenkins of British Industry becoming too 
steps down as EEC Commission oil-dependent.** Public records 
president British Airways and for 1950 dischjsed- Car and com- 
Qantas cat cargo rates to mer^ial vehicle production 
Australia. New sliding scale of (November final), 
tariffs by Suez Canal Authority SATURDAY: Lord Carrington, 
come into force. Greece Foreign Secretary, begins seven- 
becomes 10th member of EEC. day visit to Morocco. 


£3m furniture centre opens 

THE BIGGEST furniture centre The £2.5m stock includes 300 

SS BfffK •* 

The owners, UKay Ltd., have ^tchens. 90 ranges of carpet, 
spent nearly £3m refitting the as we ^ 3 s bedroom and dining- 
hall. room settings. 


Shell Transport... 

25p 


474 

+ 2 

522 

SB . 

Asscd. Leisure ... 

5p 

n 

128 

T 6 

146 

SI 

BP 

25p 

o 

F' 

426 

— 2 

502 

320 

CmmrciaL Union 

25p 

2 

136 

_ 

ISO 

125 

Dubilier 

5p 

O 

55xd 


74 

3U 

Duport 

25p 

2 

171 


5$ 

17 

Harmony 

R0.50 

2 

£11 


£141 

675 

Premier Cons. ... 

5p 


110 

+ 2 

127 

36 

RTZ ...4. 

25p 

2 

410 

— 

486 

322. 


ON THE WEEK- 

no. 


Denomina- 

of 

Closing 

Change 

19S0 

ISBO 

Stock 

tion marks 

price (p) on week 

high 

low 

Shell Transport... 

25p 

19 

474 

— a 

522 

Zl* 

GEC 

25a 

IS 

596 

+ 3 

61S 

326 

European Ferries 

25p 

15 

14$ 

- 5 

192 

9S 

Premier Cons. ... 

5p 

15 

110 

-f- 3 

127 

36 

Sovereign Oil ... 

25p 

15 

435 

+ 8 

500 

101 

Phoenix Timber 

25p 

14 

lQSxd 

+ 9 

147 

75 

BP 

25p 

13 

426 

o 

502 

320 

Burmah Oil 

n 

13 

1S9 

- 1 

249 

162 

ICI 

£1 

13 

31S 

-12 

402 

314 

Davy Crpn. 

25p 

12 

16S 

- 3 

175 

• 76 

GKN 

£1 

12 

143 

+ 10 

279 

133 

NatWest Bank ... 

£1 

11 

3S0 - 

- 2 

42R 

305 

Racal Elec. 


11 

225 

- 4 


175 . 

ICL 

2ap 

10 . 

63xd 

- 7 

196 

as 

LASMO 

25p 

10 

750 

-is 

SSa 

337 
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La. 644* (23/12 
p»n«5ini“ Hoffmann Pollard 0501 63 2 
2 It i22.’12i 

RintniH sms j rt w W 132. SfeacPf. 
M il9.12' 

iticneri Ue«**lle»i HOB) 49 C22'12) 
RayBMK 41001 52® 

RNtIKut Inti. (Sol 15 (22;12) _ 

Peadv Mixed ccwnw <25»i 15*:® 
HeCktt Lclmnn (2501 192 6 4 <23/1 2. 
Reran* Ridflwav t£5p> 1 S"k 7 <22.12. 
Redfcam National Slat; (25 pi 147 03.-1 2 1 
RecHujIoo aSp' 109® 

'Redlantf C5p) ISO® 3® 

Reemua Haenan Intnl. tlOoi Wfe I1S.-1Z) 
Reed Intnl. 194® 4. lOpfiLn. ?Ofe 02:121 
RHd Publlsnlrg HkJas. tocPf. 52 09M2i. 
4*:iicLn. 35 <19*121 
Rotyofl PSWS 12501 75 
Renold 50 03 -1 zi 
Hetuokll Op. ilOpi 175 '22/12/ 

Reitvrick Go. I25p) 75® 8 
Rexmore <25 3) 24® 

Ricardo ConSl/ltina Engineer* <25pi 528 
02.12) 

RictianK Wallington Indus. <10p) is I9i ; 

Richards MOpI IB (19 12» 

JMcbardsons Wensartti [50 b i 30®. 6 dc 
L n 93U (19--12I 
R.ley iE J.i HOP) 41® 

RcSertwn Foods <250 > 90® 

RobinaSff (T.i r25di 52 1 19 1 2- 
RKfcwsre Grp. (2501 55 
Rooner Hldas A 'Up> 177 (22/12) 

RosOill Hid Os. <5p| 25 <>9(12i 

Rotaprint rjOjn 10® 

Roth mans Intnl. B (12i;p| 43® 2® 

BoiotIc <10oi 47 (19112) 

Rpwlfnaon Conatrn. Go. Cl Dpi 36 'j >22, tii 
Rountree Macintosh t50oi 151® 2® 
Rowton Hotels iZSoi 138 (72/12' 

Royal wercnier e5p> 240 <.22/12' 

Royco dp. 1 Spi 56® 

Rune raid i2Spi 61 OSMC' 

. RtnrOy Portland Cement i2Spi 69':® 

Ryan iL-i Hidgs. i <5 pi 12® 

5GB Gp. (25 D I 150 r23H2i 
. 5aatchl and Saaithi (I Op) 240 '22/121 
Sa | Mbu r y_iJ.i <Z5(» 350. New Ord. <25o) 
342® 50 

St. George's Laundry .10 b) 95 Si 90: 85 
Savoy Hotel A cuv. i 122 ® 

Schlumberprr <\U51 ' CSO-m 
Scotcrn r55pi i J9 C3/12I 
Scottish Television A Ord. <10p) 83 
fiMns^HIdBS. i25pi SS':®. Ti/pcLn. 572i 

' Securtcor Go. A Old. (Z5pl 163 <22/121 
Security Centres Hidgs. (IO 01 67®. New 
Ord. nooi 6 9 7 pm <23/121 
Sol Inc nun iSpi 10^09 
Serck <2S<» 37 (23 12) 

Sharpe Falter c2Sp) 32 122.-12' 

Sharpe AW. «.) MrdOS. (2Sol 218 (22/12) 
Sherman .Samuel' iIOpi 10 (23-lZi 
Simon Eng. (25pi 290 1 1231121 
sirdar <250- 111 <19,121 1 

600 Gro. (2 SOI 60i~ 2 <22 ’12) 

Sketch lev (25o) 2 SCI '23.12J 
Smnh Nephew Asscd. «iOpi 96. SitoePt. 
37 (23 1 2j 

S.tlith <W, H-1 Join (Hidgs.) A I50p) 
132® 

Smiths IndS. (SOw 255 (22/12) 

SoJKuerV Law Stationery Sec. *Z0p> 21fe 

Sonv Con. Euro. Ruts. o65S (19.12) 
S«he&v Parke Hemet Gn». '25p) 475® 

Sound OHhision <5o) 79® 7® 

Spear Jackson tntnl. C25o' lOQ (I9>'12i 
Spencer Gears (Hldps.i (5c) 13); <22/112' 
Socrrv Cpn. UTS* 0.501 241* <2212. 
Saiiier* 7 LpeOb. 

SpiW-Sarco £ng. <29pi 158 <19.12) 

Spring Grove Serr««* nth) 95 C22412J 
Stains (Rco.) Organisation MOpI 49 
<19/12/ 

Standard Fireworks I25p) 75® NO 
Standard Telephones and Cables asp) 

4 35 (2^12) 

Stare lev Industries 222 S (23/12) 

Steel Bras. Hidgs. gpcUns.Ln. 60 (19/12) 
SiMtlev Co. <25 pi 160®. 6'ipcDeb. 

72<<:® it® 

Steinberg Group tlOoi 14 <23.12i- 
S re- ling indi. i2t;pi 30 <22/1 2i 
Stewart Nairn Group (So/ 9 119.121 
Stoddard (Holdings) A Non-Voting (25ci 
■16 15 (22/12) 

Stone-Plait Industries (2 Sp< 20 fe <23/121 
Srouiert and Pitt 103 (23 12 J 
Strrrtnrs of Godalmlitg flOp) 2) 12312) 
Strong and Fisher (Holdings) <25p z 55 
1 23; 12 r 

Stroud Riley Drummond (2 5o> 62 (22(12) 
Stylo 5 hoes (2Sp) 131 2 26 (23'12> 

Sumner (Francis) (Holdlnaa) <10p> 7® 1.-® 

T — U-— V 

TiltMK Grow* (Spi 5 (.19)12) 

Tarmac (SOpi 245® 

Tate and Lyle 125 

Tavior Woodrow (25p) 430® 

Tec* emit <25P) 39* 40 
TeMuVon (Sp) 29 1 (23/12) 

Telephone Rental* (25p> 267® 

Ten need 10pcSHg.De*Xn. 176 (22/121 
Tesco Stores tHIdga.) <5pi 54H® 50 5 <1 
Thom ion T-Une Carsvam (25P1 41 ' ' 

Thorn EMI <25pi 3170 16®. 

921.® 3 1 :# 4® 

Thorn* IF. W.) (10pi 112 (22/121 


United Biscuits i Hides. i (25p) S2®. 5i,ee 

, Ln. 58 <22/121 

United Camera 1.1 Op) 113® _ 

United City Merchants ttOpi 20® 
united GgMnBos. <25oi 5713 ® 


ran tee iHldBB .1 <Sp> lit* 


United 
„r2S/12» 

United Newspapers (25p) 190 <23/121 
United Sr lend he Midas. (25c) 322 
Upton iE.) Sons A.NgmV USpi 35 i22/l2l 

Valor (25o) 3a® 

Van tana Crp. ilOpi 52 (23/12) 

V cells Stone Grp. tl 00> 33 

V l23/rzi ,4S ®‘ 5 F sW - lNoit-0um3 29'; 

v i*» ^Products (Walbendl OSp) 165 70 

Victoria Carpet' H Mgs. (2Spi 15 (19/l2i 
viner* 6 pcPf. S7i- iig/ 12 ) 

vita iron 0 \3£? 21 0 <23/ 1 2 l 

W — Y—Z 

■hi r Ribbons Hidgs. (10pi 13>] i22,12i 
W.G.I. (25W 98 (55/12) 

WatWintrton Uonm i2Se» 98® 

Wagon Indus. Hidgs. (25o) 77 (19/12) 

Walker and Homer (5o< 5?< 

Ward Goltmone <25p) 76® 

Wanl (Thai. W.) (25oJ 98*. 9UtKOO. 
73* M97T21 

Ward White (3501 54 6 <22 '1 2 ) 
Warner-Umber? (SUSli 715 (22.12' 
Waterford Glass (IR.3.051 23 i 22 ID 
Watmouoh* (Hidgs.) (25p) 155® 

Watts Blake Beamo (25 p» 157® 

Wcarwdl <5r' £1* 

Wedgwodd '2Spi S*i ; ® 

Weeks Assscs. tiOp) &:? 

Weir Group (25P) 211;® 
weiico Hildas. (Sp) 17' : 

West Bromwich Spring (IOo) 13® 
WestbHck Prods. CSrt 44 119112' 
Westland Aircraft (25p> 149® 6 ® 7 
Westward Television C N-V MOpi 22 
119/12) 

wiKway Wacson rlOpj 6i; i23-1Zj 
W holesale Fittings dOpr 242* 3* 

Wlofall /Henry Son (25pi us® 

WHkfns Mitchell (25pJ 27 (23 12 i 
Wilkinson Warburtan (Z5p) 49 ( 22 - 12 1 
William* James (EngrsJ. (25 pi 72 <22/1 2< 
williams 'John) Cardin (ZSp) 29 122 121 
wills (Geo) Sons ( 2 Spi 54 (19/12< 

Wilson (Cannolly (25 pI 122 )19'1?) 
Wknpey 1 Geo.) rS5n< 81 >; {23 12' 
wouchtv Hughes I25 b 1 250®' 
wood Sons 1 S 0 / 12 ( 22 ' 1 -' 

Wood (Arthur) A Son fLwippori) I5u) 14 
Wood 5. W.) Group ?Op) 32 22 / 12 ) 
Wvgtt (Woodrow) Holdfigs (Sp) 22 
<23tM2) 

York Trotter Holding* nOtv 18 ( 1 ®' 12 V 
Zetters Group <5*> 76 (1BI12) 

ELECTRIC LIGHT (— -) 

Calcutta electric supply Cora. (India) 
Equity (Rp 10 ) 24 tig/ 12 ) 

FINANCIAL TRUSTS (37) 

Anglo- African Finance Co. <7 hp) 19 

(22112) 

Armour Trust < 10 p) gi : (19/12) 

Boustead HOP) 90® 

Britannia Arrow Hides. <25p) 35^® 1 
Challenge Caro. tNZSji 158 (22/1 2i 
Chamrtiau 


AlHanee Jnv. (25pi 161 69 60 (19/12) 
AH lance Tsl. <25 pj 245 <22}12~i 
Amw«* lnc.5lis. <25p) 67 viSITZ) 
American .ZSoi 63 <19/12) 

Angw American Secs. Con. <25e) 121® 
Anglo-&cottlsn <25pl 63 (19.'12i 
Arch.medgs Cap. Shi. {50pi 49 <1*12) 

AUiOOWw *25®t 1*1 (52/12' ° 

Atlantic Asseu (Z5oi 245® 

Atlas E'ec. Gen. Bl>'- 

Australian mini. 1 SO 01 127 4 <1B'12i 

aHhapywte Tat. < 250 , as 7 czs/izi 

Brit-Jh American Gen. i25p/ 46'- (22v12) 

arrtiih Assets <25p) 97 

Brittsn Empire Sees. Gen. (Sp) 1*1* <22/12/ 

British in*. iZ5pi 169® 

Broad none OCp) 192 «19;T2t 
Brunner <J2Sp) 69 fit, I23;l2i 
Canadian Foreign 125b) 141 <2i2ll2i 

^^38*02 if' 50 ' 1,36 U W* 1 - 6SC 
Cedar <2 Sp» B5*"<22'12i 
C harter Tst. Agcy. i25pi 70'w 123/1 2i 
Citv Cml. Cap. Shs. 221 <Z 2 ' 12 i 
Continental Indi. Tit. ( 2 Sp> < 23/121 

C {1*l“) J “ Pan ,nV ^ 5t ' lS0D, 228 
□ommion Gen. Tst. (25p) 233 tig '121 
D |M°t22n2'' ln * wt ' UniLn. 

p ™«»r (25 p> 2 1 1 12 11 

Due'wtt Cap. sits. 3ga (22,-12) 

Edmburah^ AmertCin Assets T*r. i25p) 
|dinh<irqn J invosi Tst i2Sd) 68® 

E (STi 21 GCPW<I I25p> 107': 

English rncl.TM. 125 b) 1 ) 4 i 2 ( 22 / 12 ' 
n^r r,w .fy ro t rllBt . ta5pl S4, j 122 / 12 ) 

SUSiif^S!! ‘25 p) 106 <23/12. 

~T12) *"1 £. oU ^^^ ,, I^Sd) 120 


Zambi Copper Invests. (BDS024) 30 

<2X12) 

South African (49) 

Anglo- America h Coal (RO.SO) 14% (22/12) 
Anglo- A menu nCorp. ol 5, Africa OMJ.IQf 

/1 2) 

1/12) 


730 24 5 *22/12) 
4nal® 


7 ’lOCDb. 


3-|0 


nause Group <25pi BflSg® 
..tan H ,J " * 

Mall 


CorlnUUan Hidgs. < 10 p)' 37® 

General Trust (SOD) 


437 


Dally . 

I&SFU Tst. (2 Sp) 49 (19/12) 

F.C. Finance f25p) 115 (23/12) 

F.F.I. (UK Finance) BtapcLn. 67». (19/13). 
10 ';pcLn. 86 ® 

Finance Industrial (TOol 22 1 ® 

First National Finance Corp. <10 p) 2 S<<:® 

Gresham (25 pi 73 <22/121 
Hampton Trust tSn) 62® 3 
Inchcape 44B 7 

'"I's’T'Vm ln,, ■ ,aSp> 124 ^22,,1=, ■ Ne * 

vJs and Scottish ( 20 a) 148® 50® 


Manson Finance 


US? 


r . . 23001 43 5 
Op) 55 (22/12) 


Martln (R. P ) (SP^^I it IB (19/12) 


. .«) 472 (19/12) 
intnl. (5 Dp) 315 
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< 22/121 

7pCPf. 


Tilling (ThonuS) i20p) 141* ‘3 
Time Products nop) 65>: (23/12) 

Tooul iZSel 25 <2211 2 i. Spcpf. 2Bl t 

<23/121. 7t<PcDb. 1985-90 66 (23/lZi. 
7t,pcLn. 1959-94 54 <23/121 
Tava (25pi SO 

Toan Kcmsley Mill bourn (Hidgs. (20a) 57 
iig/i 2 i 

Trafalgar Houle <70oi SO'ii® 4>a®. 6pc 
Ln 1994.09 59 <Z3H 2/ 

Transparent Paper r25pi 26 <23/12) 
Transport Development Group i25di 72i~® 
Trident TV A non-ytg. ilOpi 47<; 
Truit/ioine Forte <2Spl 193® 

Tube Invests. 1870. 7.7pcLn_ 59 (23/1 2i. 

6';pcLn. 79 122/121 
Tunnel Hide*. 5 rZ5o) 242 
Turner Nowall 77® 5 

UBM Groap <25pl 58 
(2Spl 711; 


Mercantile House 
Mills nnd Allen 
( 22 / 12 ) 

tVM 2T ,22,,2> 

Prorldjw* Finance Group (25p) 120 

Stme Ehtrby Berhad 0490.50' 67 9 «23'12> 
Smith Bro*. G15ol 39 A i22<12> 

StPriing Cradjt Gp. rloo) 7H® 8. A.Ord. 
dpi 6 I'lfttS) New A.Ord. dp) 7* 

* 1 ** 12 /'*. 12 ' 75oeRrt <Cum. 1 *tf*l. 65 

^SfSffn E ^ , ^, 3 , E4 ' 25H “' A «- (R «-' 

Yoln Cotta (TOP) «0 <22>12) 

UDT (2Sb< 40® 39 
WasaiT Finance Coro. ( 2 <to) 57 
Western SeiectSon and Dwetooment (200) 
22 (2Z/121 


JSSL'wtfr*' 

C in b, 12^'<2^) ) 141 *• ,1,!DeU "««' 

Great Northern rnv. (2£oJ T 1 . rigrra. 

Guardian (nv. (3Sgl tO)T, n2;t2) 

Hambros Iny. rZSpi isB 7 .- 1 * (19/12) 
Industrial and Gen. (25pj 75'« fe i22i12i 
liwernafKinii j B y. Warrant! to mb. Ord. 
53® 

Investors Capitol Tsl. (25p. 102 (23H2> 
love I nog. Capital < 2 »> fi 

< 19512. t * art,TWe »0P1 170 

Lojrton Holy rood Tni« 4pcDb. C 72U® 

l, Q2 l n2) Montrwe Invest. /25p) 229 
London Merchant Sett. 7/vpcLn. (£50 Pd.) 

*S IaJ/1 21 

London Trust i25pi ?g ri9f12) 

Monk* Invest. (25pi 66 >1 (23/121 
Montapu Botton Invest. MOpi S3 2 iZ2/!2» 
Murray Ca edonlan invest. (2Sp> 66*<® 
Clydesdale Invest. i25pi 60 

Murray Minor Invest. (25 pi 116 <23/1 2i 

-Spi - 

. — -Kome (25p) 20 L® 

20®. Cap.Ln. 179® BO® 3®. Warrants 

41® 2‘;t® 

New Tokyo Invest. i50pj 1D3* 

Northern America D i25pi 116H (23/12) 
Pentland Invest. (25 pi 141 (22/12) 

RUT (SOP) 362 (22/121 
Ragburn (2Sp< 149 (19/12 
Roheco Sub. Shs. rf 
419 122(12) 

Rolineo Sub. Shs. (N*t. Pro*. Bk.) (FI S) 
4001® 


(Mil. Prov. Blr.i (FI 5) 


- nun (2 Sp) 

CO Imnl. rJSpi 63 


UDS 

UKO _ __ 

Ulster TV non-vto. A <2301 B50 


Union Inter. . 
Unitech iIOpi 


* GAS f4) 

fmperlal^GonHtMnrai Ga* Asoe. 269® 5® 

INSURANCE (37) 

Brentnall Beard (Hldsvi (IQp) 14® 
BriUnMC ASS. (5p > 214® 

Commercial Untan <2 So) 39 11*1121 
Eagle Scar <2Sp'< 221® 4® 

Equity and Law Lite (Sp) 298 (19'12> 
Gen. Accident Fire Lite (25n> 294® 
Guard/an Roy a/ Exchange (25p) 294® fi® 6. 
7pcCum.Red.pl SS':®. 7pcUn*-Ln. 60® 
'a® 

Hambro LHe rspt 276® 7® 

Howden (Alexander! Gp. IlOpi 94® 

Legal and General Gp. (ZSpi 136 5 3 

<23/12' 

Marsh and McLennan iU5Sii £13 <23.1 2) 
Mum Hidgs. '20?> 91 C25.'12) 

Pearl Asv (Sol 406® 

Phoenix All- 'ZSoi 250 <19'12' 

Prudential Corp. <2&pl 216® 18b® 

Roval Ins. <2Spi 345® 5® 5 

Sedgwick Go. (IGpj 114® 18 

Stewart Wrlghtson Hidgs. (ZOpl 193(23/12) 

Sun Alliance and London 700 698 <23/13) 

Sun Life Ass. (5o> 246 t23r12> 

wails Faber <25 p) 273 fa aZ'ili 

INVESTMENT TRUSTS (34) 

Aberdeen llivs- (25p) 180 
Aberdnen Tst. USpi 125 122112' 


Romney fZ 6 pl ) 0 >< r23/12> 

5f. Andrew <25pi 1451; IZ2/T2' 

Scottish American (50o) 131® 

Scottish Mercantile A <25pi 168 
Scottish Eastern OSp) 79 1 ® 

Scottish European (2Soi 41 <22 12 * 
Scottish Inv. Tst. (7Spi 127 £23/12' 
Srolt/sh Mortgage [2Sp> 142® 

Scotilsh National (2Spi 210 123 12i 
Scottish Northern >&5pi 107® 

Scottish OnlirfO (Z5PI 77 
Scottish United r»5p< 83 
second Alliance I2S9I 206 ( 22 . 12 ' 
Securities Tst. Scotland >.25p) 103 < 22/121 
Shire* i-soo i 148 (22/12' 

Sphere hn vestment Trust (2Sp) 144 3 

<23/121 

Stockholders Invest. Trust <25o< 141® 
Technology Investment Trust <2 Sp) 136 
(22/1 Z) 

remol“ Bar Investment Trusl <2Sp] I1S'< 

■23*12) 

Throgmorton Trust <2 So) 95 <19J12> 

Tor Investment Trust Income (25p) 96®. 

Capital (25pj 171 2M2) 

Trust Union 4>iPCPI. 35 <1911 2i 
Trustees Corporation U9p> 71 (23(12) 
United British Securities Trust <25p) 154 
<22/12' 

United states A General Trust Corporation 
(25ol 250 

United States Deb. Corp. <Z5o> 106': 

(19/12) 

Viking Resources Trust New Ord. <25p) 
109 11*is (23/12) 

Wcstpooi hwestment Trust (2Sp) 125 

(22'121 

Wintcrbottom Tru*t (2 Sol 293® 

WiLan Inve s tment Co. (25p) 125'; (22312) 
Yorkshire A Lancashire Investment Trust 
(ZSp) 4t (22 12) 


UNIT TRUSTS «) 

Gen. Fund 
Gen. Afacum illation 


Income 


M * G American A 
Units 64 1® 

M * G American 6 
Units 64 ( 22 ) 12 ) 

M & G Conversion Trust Fund Growth 
Unit* 122.9 (22:121 
MAG Conversion Trust Fund Income 
. Units 73.6 (22 12) 

MAG European A Genera) Fund Income 
Units 68.2 r1«|12l 

M A G Far Eastern A General Fund ln_ 
come Urns 99.5 <22/12) 

MAG Gill A Flsert Ini. Income Fund 
• .ncome Units 50 2 123/12) 

M A G Recovery Fund Income Units 120.6 

MAC Recovery Fund Accumulation Units 
132.6 12211 2i 

MINES 
Australian (7) 

North Kalgurll Mine* (AJ0.30' 82®. Mew 

Western*' MlnSnb Cpn. Hidgs. <A5».S0l 
2B8® 7® 

Miscellaneous (32f 

AMAX Ine-Shs. <USS1»_ 17U. BpeSuba-Dta. 


Anglo-American Gold inv. IR1) 54 
Anglo-Tranavul lRD-50) 5U541 3D 
BlyvooruRzicnt IR0J2S' SUS23® „ 

Bracken Mines 'R0.90) SUS4.70 (23/12) 
Deel kraal '.flOJOl SUSS-S, 1Z2I12> 
Ooontfgntttn CR1) SUSZ?/. (23F12) 

Durban Rwdepoort (HD 6UE31 
East Rand Conoid. 21®.. 

E. Rand OoM iMJOl SUS1 » '« 

East Rand Ptv. r.R1i £12.60 1US29V30 
Elandsrand iRO.ZDi 415 $US9>< (22/12) 
Elsburg Gold <R1> SUS5.60 <Z2M2i 
Free SUKc Dcvomt. (RQAOI270 <10/12.1 
Free. State Gedbld rRDiOi £271)0 >3 
Gold Helds 01 S. Africa (R0.2S< SU593® 

G rooty W Ptv. (R9.25I SUS13W 
Harmony Gold 'ROJO/ 1US25 L23I1Z1 
Hanebcestlontcin crd 3U590® 

Imoala Plat. Hidgs. iR 0.201 370 (19f12> 
Kinross Mines iRl) 0750® 

Kloof Gold >R1) C1B'<® 

Leslie 0RO.6S; 5U53.70 (23M2I 
Libanon iRir IUS24 (771121 
Lor# I np (Rl) 5U5G.1D® 

Messina iRO.SO) 2179 IB® 

President Brand (R0.5DI LUS58>< '< '19/12) 
President Stcyn iROSOi £Z2.70® 

Rand London Con. (RD.ISi 175 i22/12) 
Randfonteln <R2) 1U594 (23(12) 
Rustenburg Plat. (RO.IOr 274 70 GB 76 
(23/12) 

St. Helena iRli SUS54:,© ...» 

Southvaai Hides- iRO.SOi £10.25® SU543 1 ;® 
SCillontcin (R0.50/ SUS53® 

U nisei SU5n® „ 

Vul Reefs (RO.Sai SU596 1 :® 7b® 
Venterapast (Rl i SUSi?© ISO 
We/kom (R0.5O) SU521ii<® 

Wen Driekmtoln (HI) SUSOBO 7';® 

Western Areas (RH pSSD® 73® 86® 
Wenern Oaeo Levels (R2) USS 71U 
<23/12). OpH. 11 <22/12). 12ncDiu. (Rl) 

Wertem tfldgs. (RO.SO) C39.90® 3950® 
WX 95® 

Winkclhas* «H U5S 36® 

Witwatersrand 4Hgel (R0.2S) H>8 (23/12) 

West African fl) 

Aimed. Tin Nigeria cwoov iim 10® 
Gold Base Mutal 81 ; <23/1S) 

Diamond (3) 

De Boers Consd. 40pcPf. <Reg.) <TI5i 
10.150. Do. C5r.) (R5> 10.40®. Dfd. 
■Reg./ (RO DS' 430 !23T2> 

Griqualand West <R20i >48 <23y12i 

OIL (110) 

Attosk (20p l 295 (23/12) 
a rtttsn- Borneo Sind. tl Oo. 328 02/121 
BP rzspj 427® 6 4. Do. (Res. Trans.) 
■250) 420 '22/121 

Eurauh IE9. 7tipcPf. 50 <19l12>. 7'flK 
Ln. 73l<a. B'tPCln. 65 ito 
Century Grp- >1Qp) 55® 4® 1® 

Charted! all <Sl» 890 
Charterhouse Pet. <25 P' 99® 

Global Natural Resources Writs. 
(U5S0.01) 450® 

Hunting Pet. Service! (25pl 2360 
KCA Intnl. (2 Boj 175® 4® 94 I. 5 3. 
New OSoi 176© 6 

London Scottish Marine i2Sp. 7240 55® 
5D® 2®. Do. Units <10pl 12-1;®. 14peLn. 
99 

Mobil Cpn. (U5S3.75I 36>» <19/121 
Premier Cons. Oilfield! r&pi 1070 lot® 
10 1; 

Ranger in.p.v.i ,p825® 

Royal Dutch IBt.i Ifl 20/ 43.15 
Shell Transport Tree- tRog.i <25pi 474 6 
2. Do. <Br.. <25A> 474 5> pClstPI. 43's 

• 191121. 7pe2ndPf. SB 0212/ 

Texaco Inc. (USS6.25I 21© 

Texaco Imnl. Fin. Cpn. 4 ‘.ocLn. 99 (19-12) 
Tnccntrol '25o> 217® 20l© 4® 4 20 
Ultramar <25p) 503 2 


PROPERTY (23) 

Allied' London mop> iso 
A malo'd Ests. (Spi 31 -■ * 

Anglo Metropolitan <25pi 70 i22lt2) 
Beaumont (25pi 138 40 (2212/ 

BiKon rPercyi (25p> 190 i22'12i 

Bradford )25 pi 194 (22/12/. 1 0'racPf. 

95 E (22. 12) 

British Land (25p> 91 89:i <23'12) 
Capital Counties <2Sp> 110 (22(12) 
Carrington Inva. (SOp) 148'- (Z2.'12i 
City Offices (ZSp) 95 119/12' 

Daejan Hidgs. (25oi 155 <22/12) 

Dares Ests. (I Op) 21 <22'12' 

Federated Land 1 25P' 91 (22.'12' 

Five Oaks Invs. (2Ap) 21 (22,12) 

Gt. Portland Ests. i50nl 210® 

Grrencoat (5ol 13 (23/1 Zj 
Hammeruon A <25 bi 585" 

Imry (25o) 525 IS >19'12) 

Laing Properties A I25pl 150 M 9.1 21 
Land Securities Inv. Tst. (50 pi 556© 
8'tPCLn. 64!j*. eVpeLn. 230 (IB.'IZi. 
tOPCLn. 208 (19(12) v 

Law Lard (20al 75 (22/12) 

London Shoo Pron. Tit. '25p) 119 '22112' 
MEPC^fZSpl 217 (23*121. QpcLn. 59'; 

Ma-jntielQh Gp. 80 (23/12) 

MucWow (A. JJ Gp. <2Sp) 105 4 <2I'12i 
7 i.pcDb. 63® 

Phoenl") Mining A Finance '25p) 39 

Raolan Prop Ts;. «ip< iiu® 

Rush A Tompkins Cp- (25pi 198 4 (23.121 
Samuel Prey ' 75nl 120 122.12' 

Scettlah Metropolitan Prop. t20p ■ 119 

<23.'l 2' 

second Citv Proa, hop) 6a (2I.-12J 
Siounh EltahJS (25p> 734®. BpcLo! 
^Conversion Inv. Trt. *25pl 


Ocean Rasources 14 
OWisij 011 73 
Ohio Res. 17E • 

Oil Co. of Australia 32 s 
Pan Pacific P«4. IB 
Panconilnental Mining 545 
Pennine Res. 52 45 
Fctrohna £63i’® 

PoseldOn 293 
SA50L 164© 

SprtK rough Rea. 190® 

S/ucklcton Pets. 65 9 
shell Canada 1941 
Soul lorn Pac/he Pets. 146 5 
Strata 157 

Swire Pacific A 80® 5‘- 5 

Wheelock Marden 56 
Woodi Ida Pcu. 152 

DECEMBER 19 

Alliance Dll Dev. Aust, 44® 
Alliance Oil Dev. Abst. 6® 

American Tclop and Telcg. £2oi<® 
Au;tnji.in Cons. Minerals 20® 17 
Basic Resources 398 400 
Bond Corp. New i2Lt« 13:» 
Bougainville Copper 99 
Bousicad Berhad 147 
Bunker Photo £40U 
Carnayion cm,® 

Central Pacific Minerals 375® 

Clutf Oil Australia 26>» 5i>® 

Cono* 11® 

Conso. Goldfields Australia 430 
Dundee Pollisar Res. 35® 

Ewan Corp. *35t© 

Gu "si res m Rnaurces 375® 

Hutchison Whampoa HBo 24': 4 2 

Jardinc Mathcson 165 3 

Kevwest IE i; 19 hS 

Lcichardi Exptn 110 

MIM Hides. 22S 

Meetaihara Mins. 350® 

Mel a I BoiBcrhad 172© 

Metal! Exoln. 62 
Monarch Pets. 635® 

Mount Lvall 95 
N. B. Hill 210 
Oikbridgc New 82® 

Ollshon? 011 19 

Oil Co. al Australia S3':® lij 1 2 
Palllser Res. 2oa© 2® ip® 

Pan Pacific Pea. isij® 

Poseidon 23a® 

Shan, let on Pet*. 69® 

Sohio LS3'r: S 4't 
Southern Pacific Puts. 147 


UK MONEY MARKET 

Bank or England Minimum 
Lending Rate 14 per cent 
(from November 24, 1980) 
Tbe Treasury bill rate fell by 
0-1186 per cent at yesterday's 
tender to 13.0161 per cent, and 
the minimum accepted bid was 
£96.744 compared with £96.72$ 
the previous week. Bids at that 
level were met as to about 20 
per cent and above in full. The 
£200m of bills on offer attracted 
bids of £735 05m, and all bills 
offered were allotted. Next week 
a further £200 m will be on offer, 
replacing a similar amount of 
maturities. 

In the money market day to 
day credit was in very short 
supply, and tbe authorities gave, 
assistance .in u large scale. This' 


StML Co. of Canada A C12M© 

Suit Oti 3300 * TO® 

Swan RttourcAs 73© 
swlra Pacific A 77® B1 
Swire Pr«M. 95Ha 
Target Pet*. 21® 

Warrior R«. 260® , 

Wess jay Pets, loo® 

Woodatde Pots. 153® 5® 0® 

York Resources 72® 

RULE 163 (2) (a) 
Applications granted for. specific 
bargains in securities not listed 
on any Stock Exchange. 

* Denote* Irlih currency. 

DECEMBER 23 

AlrbltJp Industrie* 93 
American on Field systems Go 3 
Ann Street Brewery 255 
Arsenal FC £146 S2 
Bonusbond 123 
Clalrmace Hi; 

Cordova Land 3 S 
Oeltenne 1 1 
Dollar Land 2B 

Globa Mew 205 

GRA Property Tst. 14J« 15li 
Harvey and Thompson (20p) 51 
Harvpv and Thompson New 45 
Intervision Video Pfd- 30': l 
LET 198 210 

Nationwide Leisure 7': 8'/ 

New Court Natural Resource* |E 7 I 9 
Potrolaum Royalties of Ireland 300 
sampana (Java i Rubber Plantations 9 
SPO Minerals 119 19 
5tar Olfanore SorvIcoS 36 

DECEMBER 22 

Amwicin Oil Held System* 59 •* 60 U 

Ayrton Sounders 5 sc Cum. Pf. 25 

Booth (Charles) 16 

Brlnt Inv*. 320 3 5 7 80 30 

Caledonian Offshore IBS 

ClC Inv. (Ip) *s »« is ®i, 

C/C Inv. IIOpi 2<i 3 
Commercial Bank of Wain 77 80 
Conroy Petroleum and Natural Raaourcn 
ISO 


Dettenne life 

Edinburgh SeCUr files 271 3 TO 
Exeter Balldutg and Construction 60 
GRA Property TU. 14J| 15 

Harrison Cowltv 73 

Harvey ana Tiromoson New 53 5 
Intcrvlslen Video Pfd- 29 30 1 30\, ?, 2 
Intenrtsloii Video 7PcCnv.Red.Cum.Pf, 116 
111 19 

Jacks (William) SpeCum.Pf. 28 

Leicesier Racecourse £68 72 

Le Riches Stores 240 

Mainline Electronic Z 

NMW Computers 725 8 35 

Nationwide Leisure 8fe 

New Court Natural Resource* 84 S 6 7 8 

North S«» Asset* 143 

Norton Villicri Triumph Ife Z 

Oldham Brewery 71 

Quest Automation 145 

Ranger* FC £14 

Rolf* and Nolan Computer 68 

SPO Minerals 1 20 

Sheraton Securities Ifitnl. 13 

Soumem Newspapers 148 

Star Offshore Services 32 S 

Ydverion invs. 38 9fe 40 

DECEMBER 19 

American Oil Field Sntems 57 fe 60 I 

■onuaband -125 

Booth (Charin' I7.ij 18 

Brlrt Invs. 32S 5 

Caledonian onshore 170 

Carlton Real Esutrs (Spi IB >: 

Carlton Real Eatnec ilOpi I9fe 
Celtic Basin on Exploration 60 
Channel Hotels and Prapertlcs 14 15 V 
CIC Inv. dpi 2-'* N. 

ClC Inv. flop) 21; 3U I; 

Dart Valley Light Railway SB 
Edinburgh Securities Z70 5 6 
GRA Property Tit. 14 75 
Hemerdon Mini no and Smeltlno 78 
Inrervlslon Vidro Pfd. 30 1 1 

NMW Computer* 700 7 10 25 35 
Nationwide Leisure Bi; 

New Court Natural Resource* 82 3 4 8 6 
North 5*a Assets 143 
Oldham Brewery 73 
ORE 124 

Quest Automation 14S B 
Rangers FC £14 

Sampang (Java) Rubber Plantations 10 
Sheraton Securities Intnl. la 
Southern Newsoaoer* 147 
SPO Minerals 114 


Webber Electro Components 106 
WecMbor A 58 91 _ _ 

Wetsex Water Authority 5pc Red 
Westward Television A 21 
Yelverton Invs. 39 


£80 


RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration. 

• Denotes Irish currency. 

DECEMBER 23 

Aran Energy <310 »n IS 17 23 5 *00* 
Berkeley Ckplrn. and Prod. 250 2 >2 3 fi 

Candcua Resources 220 1 2 3 4 fe 5 6 7 
CCP North Sea Associates 2*5 . „ 

Floyd Oil Participations 140 l 2 3 5 . 

Mariikiii Petroleum 125 7 9 SO 1 . 

Piet Petroleum 3 >10 50 
Sun 011 1 UK) 380 90 4 

DECEMBER 22 

I Aran Energy 310 12 15 20 
Berkeley Exploration and Production Mp 
P aid) 2 SO 345 'c 67 8 60 2348 

; Candecca Resources 219'a 20 1 2 2-5 
i 6 7 6 9 31 

Flovd Oil Panic iim tlons 140 £ 3 
Mirmex Petroleum 120 2 
Piet Petroleum 315 40 SO „„ __ 

Sun Oil (UK/ Oil Royally Stock 370 80 
90 4 8 

DECEMBER 19 

Aran Energy Jtt 14 T5 20 2 
Bvriceicv Exploration and Production (SOp 
Paid) 250 3 S 7 B 60 2 
Canqecca Resource* 229 30 1 
CCP North Sea Assoc. 2E5 
Fiord Oil Participations 145 
Gas and OK Acreage 435 
Mariner Petroleum 132 3 6 
Plct Petroleum 340 5 
South West Cons. Mineral* 34 
Sun Oil (UK) Oil Royalty Stock 370 BO At 
90 5 

i'Sy permission of the Stock 
Exchsngm Council! 


EXCHANGES AND BULLION 


comprised moderate purchases of 
Treasury bills and a small 
number of local authority bills, 
both from discount bouses and 
banks. The help was completed 
by small loans to one or two 
houses at MLR, for repayment on ^ 

Monday. The market was faced fn? the“ co“nm)u“ed ‘ mo”v7'towrrds 
with an exceptionally large ]o £ er Merest rates in' the U.S. 
excess of revenue transfers to the 
Exchequer over' G overrun ent dis- 
bursements, and this was only 
partly offset by a very large 
number of Treasury bills 


Trading was predictably quiet 
on the last day before Christmas 
in yesterday's foreign exchange 
market, with many centres in 
Europe already closed. Tbe dollar 
showed h tveaker tendency in 
what business there was, reflect- 


maturing outside official hands. 


However it was difficult to detect 
any real trend, with most 
operators staying away from the 
market Against the D-mark, the 
dollar eased to DM 1.9425 from 
DM 1.9460, and SwFr 1.7600 com- 


and bankers balances brought p:iri?d ' W itb SwFr 1.7630 in terms 


forward a moderate way above 
target In the interbank market 
overnight money touched 16 per 
cent at one point before 
finishing at 13-14 per cent 


THE POUND SPOT AND FORWARD 


of the Swiss franc. Against the 
Japanese yen however, the U.S. 


GOLD 


unit was unchanged at Y207.50. 
On Bank of England figures, the 
dollar's trade weighted index was 
unchanged at 86-4. 

Sterling was virtually un- 
changed oo balance. Its trade 
weighted index at noon, which 
was tbe last calculation of the 
day. eased slightly to 77.9 from 
7g.O. having stood at 77.9 in the 
morning. Against tbe dollar it 
opened at $2.3750 and traded up 
to S2.3S25 on dollar weaXness, 
before closing at $2.3760-32.3790, 
a rise of 75 points from Tuesday, 
and its best closing level for over 
a month. Gold was unchanged 
from Tuesday at S603-S6O6. 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses ) 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 


% 


Knowsley (051-548 6555) 131 

Redbridge (0I-47S 3020) 13* 


4-year 

i-year 


£ 

1,000 

200 


Year 

5-7 

545 



£j:.: 0525. New <23p) S22© 6© 
Gwor Tin Mine* IZSei 140 <23/121 
Malaya" Tin Dredging <MI Barh*d 

nV^rV-zl 2 ? Cpn- 'Pro-! <2 Sp) 4)00 7 
5. 9i*DcUn*ec Ln. iDl<i® 1® 

SI I verm I nm fl£0.02fe) IIS , 

Tank* Consd. Invests- (SOb) 294 3 I19M2Z. 
9pcPf. (SOp) 86 (22.12) 

Rhodesian (— ) 

Botswana RST CPu2) 24 <2212) 

MTD ( M angulo) <2 5 p) B7 <23/12) 

Mineral* and Resources Con. <BDJ1-40) 
630 5 123/12) 


Wystoilnswr Prop. Gp. ;20r) SS (2J 
Winston estates USD. 67 ( 22 . 12 , 

RUBBER f3> 

Bertam Cpnslld. Ru5brr iJOdz 65® 
Comlid. Plantation* Eertiao (IMP 
4S®. Warrants IDS 122/12) 

Guthrie C7 (22-121 
"•rnron* Malavslan Evt* <IOp» 

Maledic Invests. OOpt 82© 

UK RAILWAYS <— V 

Canadian Pacific IKS' £7 5L ( 22112 ) 

FOREIGN RAILWAYS f2) 

Chinan Nortnem R)wy. SpcistDbs. us® 

SHIPPING (4) 

Brit. Cmmwltfi. 5hiDpme (Son' 301 C3'12l 
Common Bnu. (50o> 297 ,19-iai 
Griug SMopHig igi*© 

London Oversea* Freighter* iZSoi 38® 

^rtss/ifiTfiL Vfi’s® Kay - 5 ° epw - 

Reardon . Smith Line A Non.rig. rsapi 


Dec. 24 
U.S. 
Canada 
Neihlnd. 
Belgium 
Dcnmaik 
Ireland 
W. Gar. 
Portugal 
■Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Ausiru 
5 witz. 


Day's 
spread 

2.3650-2.3825 

2.8220-2.8350 

5.00- 6.06 

74.00- 74.50 
14.15-14.20 
1.2330-1-2420 
4,69-4.63 

125.00- 126.00 
138.40-187.40 
2184-2194 
12JZ3-12.28 
10.65-10.71 
10JS-10.41 
490-496 
32.60-32.75 
4.16-4.22 


Close 

2.3760-23730 

2.8285-2.8315 

5.03V5.07, 

74.S-74.40 

14.17-14.19 

1-2345-1^375 

4.61-4.62 

1S.20-12S.EO 

186.50-186.66 

2188-2190 

12^5-1227 

10.68-10.70 

1028-10.S 

492V494H 

32.60-32.70 

4.17V4.19»» 


One month 

1.0tmOc~dl* 
0 . 60 - 0 . 90c die 
3V2^c pm 
25-15c pm 
6^-3V>re Pm 


Three 

months 


p.a. 


-SA> 1 -90-2_30dis -3.53 

-3.18 1.2tM.60da -1^1 

6.64 6V5’ 4 pm 4^5 

3.23 42-32 pm 1.99 

... 4.23 2V2> a pm 0.67 

O.lOp pm-0.20dls —0.48 OJ»pm-0-09d8 0.27 


5 JO 6-6 pm 4.77 

-1.43 5 pm-115dis -1.75 
- 2-89 35-210 dis -3.27 
-1J7 18-21 wfs -3.65 
5.99 15V12 7 . pm 4.59 
3^7 7VBS pm 2.B2 


Z^rt^pf pm 
30c pm-60 dig 
par-90c din 
1V3yire dl» 

7V4 1 *oro pm 
3’r-2V: pm 
1^-3>iora dis 
2-80-1 .70y pm 
19-12flro pm , 

2V-1Vc pm 

BelRian rate i» for canwenib/e francs. Financial franc 74.45-74.55. 
Sir-month tarwerd dollar 2.30-2.80C die. 12-month 2. 00-3. 00c dis. 


5.47 6.10-4.80 pm 
5.70 34-21 pm 
6.45 8 1 ?- 7 1 ? pm 


Dec. 24 


Dec. 23 

Gold Bullion (fine ounce'- 


Close - -S603-606 

Opening | 6603-ba6 

Morning flxing...'S604 

Afternoon fixing: — 

<£2531<-2S4-V 3603-606 
i£a53i*-2545,H S592-595 
i £2 54.316/ ' 6586.50 

— 9602.50 

If 2 54 i.t-255 i:i 
l£2SlLc-ZS21|) 
(£251.370/ 
(£253-631) 


Cold Coins 



Krugerrand, IS622-62B 

1/2 Krugerrand... 16519-324 

1/4 Krugerrand ...iS160i2-166li 
1/10 Krugerrand. F65-68 

Map/e/ear f 6 16-621 

New Sovereigns.lS162^-l54ii 
King Soveraigns.l8172i«-174ii 

victoria Sovs. ;S172la-174i9 

French 20s S152iz-154i2 ' 

50 pesos Mexloo l S745-749 

10O cor. Auatrla..S5B5-5B9 

920 Eagles 1ST 10-7 15 

if 

8622-624 
S3 17 -522 lg 
6160-165 
365-67 
6616-688 

SI 52- IBS 

S I72-174i 2 
S 172- 1741; 
6152)2-154 
S 74 5-749 
65B5-589 
6705-710 

(£26212-2641 

(£134.136) 

(£67I:-693;1 

(£2713-28 i*i 

(£S60i?-2£2i«> 

(£64-651 

(£7212-741 

(£7212-74) 

i£64l?-65> 

(£314l-4H6»0 

(£247.246.^) 

l£297! 2 -299JO 


EXCHANGE CROSS RATES 



Dec. 24 

PoundSterling 

U.S. Dollar 

Deutachem'k. Jopsn'ae Yen 

FronchFrane | Swlaa Franc 

Dutch Guild 

Kalian Ura jCanada Dollar| Belgian Franc 



1. 

2.378 

4.615 

493.5 

10.69 

4.185 

5.045 

2169 

2.830 

74.33 


U.S. Dollar 

0.421 

1. 

1941 

207.6 

4.496 

1.760 

2.122 

920.7 

1.190 

31.26 



0:217 

0.515 

1. 

106.9 

2.516 

0.907 

1.093 

474.3 

0.613 

16.11 

2) 

Japanese Yen 1.000 

2.026 

4.81B 

9.362 

1000. 

21.66 

8.480 

10.22 

4436. 

6.735 

150.6 



0.935 

2.224 

4.317 

461.6 

10. 

3.915 

4.719 

2048. 

2.647 

69.53 


Swiss Franc 

0.259 

0,668 

1.103 

117.9 

3.554 

1. 

1.205 

523.1 

0.676 

17.76 

)• 


0.198 

0.471 

0.9 15 

97.82 

2.119 

0.830 

1. 

433.9 

0.B61 

14.73 


Italian Lira. 1,000 

Q.457 

' 1.086 

2.108 

325.4 

4.884 

1.912 

2.306 

1000. 

1.293 

33.95 



0.553 

0.640 

1.E31 

■ 174.4 

3.777 

1.479 

1.783 

773.5 

1. 

26.26 


Belgian Franc 100 

1.345 

3.199 

6.200 

664.0 

14.38 

5.631 

6.788 

2945. 

3.808 

100. 


FT LONDON INTERBANK FIXING (11,00 a.m. DECEMBER 24) 


3 months U.S. dollars 


B months U.S. dollars 


bid IB 


offer 18 1/8 


bid 17 


offer 17 1/1 


2Sd. 117 <22*12' 


1 




— — : — — 

BUILDING 

SOCIETY KATES 


Deposit Share Sub’pn 1 


rate 

accounts shares 

•Term shares 


% 

% 

% 

% 

Abbey National 

10-25 

10.50 

11.75 

12.50 5 yrs.. 12.00 4 yrs.. 11.50 3 yrs. 

Aid to Thrift 

10.85 

11.37 

— 

— 

AJKance 

10.25 

10.50 

11.75 

12.50 5 yrs., 1L75 3 mths. 

Angflia 

10.35 

10.50 

11.75 

13.00 6 yrs., 12.50 5 yrs. 

Bradford and Bingley 

10.25 

10.50 

11.75 

11.25 one month's notice deposit 

Bridgwater 

1055 

10.50 

12.00 

12.50 5 yrs. 12.00 4 yrs.. 11.60 2J yrs. 

Bristol and West 

10.25 

10.50 

11.75 

— 

Bristol Economic 

10^5 

lOffO 

11.75 

11135 3 months. Escalator shares 
33.00-32.50 fl-5 years) 

Britannia- ' .l 

10.25 

10.50 

11.75 

12.50 5 yra., 11.75 2 months' notice 

Burnley 

10.25 

10.50 

11.75 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

Cardiff ....; 

10.50 

11.25 

12.25 

— 

Catholic i 

10.50 

10.75 

11.65 

— Share a/cs 10.95 over £5,000 

Chelsea 

10.25 

10.50 

11.75 

12.50 5 yrs., 12.00 4 yrs., 11.90 1 year 
(min.), 11.55 6 mths. 

Cheltenham and Gloucester 

10J25 

lOffO 

11.75 

12.50 5 yrs.. 12.00 4 yrs, 11.50 3 yrs. 

Cheltenham and Gloucester 

— 

11.50 

— 

— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 

Citizens Regency 

10^5 

10.85 

12.05 

12.85 5 yrs. 12.35 4 yrs.. 11.85 3 yrs. 

City of London £The) 

lOffO 

10.80 

11.80 

12.00 Capital City shares— 4 mths. not. 

Coventry Economic 

10.25 

10.50 

11.75 

12.00 4 yr., 11.5 3 yr., 11.25 3 mth. not. 

Coventry Provident 

10^5 

10.50 

12.50 

12.55 av. 5 yr., 12.00 4 yr., 11.25 3 min. 

Derbyshire 

10.25 

10.50 

11.75 

11.30 3 months’ notice 

EaHng and Acton 

10.25 

31.00 

— 

11.65 2 years, £2,000 minimum 

Gateway ’. •. 

10.25 

10.50 

11.75 

10.75 6 mths., rising to 12.50 5 yrs. 

Greenwich 

— « 

10.75 

12.00 

12.75 5 yrs., 12.25 4 yrs., 11.75 3 yrs. 

Guardian 

1055 

10.75 

— < 

12.25 6 mth.. 11.75 3 rath., min. £1,000 

Halifax 

10.25 

10.50 

11.75 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

Heart of England 

1055 

10.50 

11.75 

12.50 5 yrs, 11.00 3 months' notice f 

Hearts of Oak and Enfield ... 

1055 

10.75 

12.25 

1100 4 yrs. 11.75 3 yrs., 11.50 2 yrs. | 

Hendon ; 

1050 

11.00 

— 

12.00 6 months, minimum £2,000 

Huddersfield and Bradford... 

1055 

10.50 

11.75 

12.50 5 STS.. 12.00 4 yrs.. 11.50 3 yrs. j 

Lambeth 

10.25 

10.75 

12.50 

12.50 5 yrs., 12.00 6 months’ notice 1 

Leamington Spa 

10.35 

10.60 

14.19 

12.55 5 yrs.. 12.30 4 yrs., 11.90 3 yrs. | 

Leeds Permanent ! 

1055 

10-50 

11.75 

12.50 5 yrs.. opt from 10.75 6 mths. 8 

Leicester 

1055 

10-50 

11.75 

12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 

Liverpool 

10.25 

10.50 

11.95 

12.50 5 years, minimum £1,000 

Melton Mowbray 

1055 

10.60 

11.75 

13.10 6 yrs., 12.10 4 yrs., 11.35 2 yrs. 

MomlngTaa 

1135. 

1175 

— 

— 

National Counties 

1050 

10.80 

11.80 

11.90 6 mth., 11.35 3 mth., rain. £1,000 

Nationwide 

1055 

10.50 

11.75 

12.50 5 yrs., 12.00 4 yrs., 11.00 1 yr. 

New Cross 

11.00 

11.25 

— 

11.25 12.50 on share accs^ depending 
on min. balance over 8 mths. 

Northern Bock 

1055 

1050 

11.75 

22.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs.- 

Norwich 

1055 

10.50 

12.00 

1150 3 yrs., 11 .25 2 yrs., min. £500 

Paddington 

10.00 

12-00 

12.50 

11.75 6 mth., 12.00 wdl. 1 mth. loss JnL 

Peckham Mutual. ............... 

10.50 

1L00 

— 

— 

Portman 

10115 

lOffO 

11.75 

12.50 5 yrs., 11.55 6 months' notice 

Portsmouth 

9.35' 

9.55 

11.05 

11.60 5 yrs. to 11.00 6 ratbs. J 

Property Owners 

10.25 

llffO 

12.25 

12.50 av. 4 yrs.. 12 6 mth.. 11.55 3 mth. g 

Pwrindal 

10J25 

10-50 

11.75 

12.50 5 yTs^ 12.00 4 yrs., 11.50 3 yrs. g 

Skipton 

10.25 

1050 

11.75 

12.50 5 yrs., 11.60 wdl. 1 mth. loss int. g £ 

Sussex County 

10.50 

10.75 

12-55 

12.55 5 yrs., 12.15 4 yrs.. 11.(5 3 yrs. J £ 

Sussex Mutual 

10.50 

10B5 

12.50 

11.25-12.50 all with special options | f 

Town and Country 

10.25 

1050 

11.75 

12.50 5 yrs„ 12.00 4 yrs., 11.50 3 yrs. g {? 

Walthamstow 

10.25 

10.60 

11.75 

12.60 5 yrs., 11.6 6 mth. not. min. £500 fi {J 

1 Wessex 

10.50 

1L20 

— 

12.20 ntih- 3 yrs.. 6 mth. notice of wdl. g ft 

[ Woolwich 

10.25 

10.50 

11.75 

10.75 (6 mths.). rising to 124 (5 yrs.) fi J ' 

1 * Rates normally variable in line with changes in ordinary share rates. 8 m 

| All these rates are after basic rate lax liability has been settled on behalf of the investor. | n 


84 (22,12 
R unci man 1 W .1 
5ng Line 212# 

■ Turnbull Scot Hldg*. 212 ® 

TEA (1 1 

Camera Invest*, •torn 413 (2S.12) 

Warren Plantauorts Hldgi. (25rj»i 177 

CANALS (1) 

Manchester Slug Canal 20a. SpePI. 14 
Harbour Combined Unlis 7 
Mlllord Doties 97 122 / 12 . 

WATERWORKS f— ) 

Mkt Sussex lApcOb. 99 (22ri2i 

UNLISTED MARKETS 
SECURITIES 

A 5S/1?" Como, “ nltJ,l<,nl ,n «/s. 70tK 39., 
C-C.P. North Sea (25 bi 266® 

CM/HO" (£1) 3O0p '23-12.: Do. A (£1) 

Clvoe Petroleum (£)> 7500 G© 650 
Cramphorr B20O 
Dunbar New 420® 

Energy Finance SpcUnsec.Ln. 95-2000 0>« 
-4 (22 12/ 

Fuller, ami UI A Turner A <£)| 307* 160 
Ga* 0.1 Ac/eagq 470® 

HadLand IJ.; Hldfis. :25r» 205® 10:® 
Heetamet Hldg*. (IOpi aa» 6® an 
London and Contlnenral Hldg*. Ord. 

U':0 

McLaughlin A Harvey l2Sp) p5B '23/12) 
Midland Mat*. New (2So> 91 i22-12) 

Sean Data nop/ 227 0 S® 30® 7:® 
Sovereign on and Gas iZ5p/ 425® 6:® 
6® 7® 9® 30t# St® 51® 

Thames Inv. See. <£1i 132®. 12pcPf. (7 Sol 
105®_ 

Trust Secs. Hldgi- I40pl 220® 2* 3® 4:® 
4® 6® 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange. 

DECEMBER 23 

-—-/ate Eapln. SS® 

Asliion Mining 130© 

Bougainville (-upper 99 
Bo» Valley 7S0® 


Mineral* 35 BO 43 


LONDON MONEY RATES 


Dec. 24 
1930 

' Stalling 
i Certificate 
of deposit 

■ Local 

Interbank Authority 

1 deposits 

Local Auth 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount 
Company Market 
Deposits ; deposits 

Treasury 

Bills© 

Eligible 
Bank 
Bills © 

Fine 
Trade 
Bills » 

Ovornlght... .. 



12-16 . 14i s -16 

_ 

— 

14U 

15*0-14 



— 


2 days notice- 


— J 14&8-14J* 

— 



— 

— 

— 




14-15 j 1458-16 



143b 

1460 

1350-133* 

_ 

_ 


One month 

14^-14* 

141j-14?« i 1458-143! 

1550-16 

14+* 

147a 

1369-133* 1318-131* 14U-14™ 

143* 

Two months... 

14+? 14t* 

14rr 14 !b . — 

147 8 -153b 

14* 

16 

13 

13J|-13ri, 

141* 

1450 

Throe months. 

14* 14ft 

14Se-1478 | 143. 

1480-16 

15 

1518 

131s 

l|l e 

14**- 141* 

141* 

six months 

14U -141j 

14U-I41* 14Je-14la 

14i«-l46a 

14B0 

16 



lSSe-lSrs 

133* 

Nino months... 

I3ft-13H i 

14 14/4 ! - 

(4Jg-Z4?s 

14rir 

147s 



— 

— 

One Year 

13V13&3 ; 

13?8-I4tV 1318-14 

1SJ*. 14 U 

14 U 





— 

Two years 

- 1 

— ; 13/8-16 

— 

— 


— 


- 

— 


The fixing rotas are tbe artthmotlo means, rounded to the nearest one-sixteenth, 
of the bid and offered rotes for 510m quoted by the market to five /eisrenco bank® 
at 11 am each working day. Tho banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Banque Nationals de Paris end Morgan Guaranty Trust. 


CURRENCY MOVEMENTS 


. Local authority end finance houses seven days' notice, others seven days' fixed. Long-term local authority mortgage 
raraa nominally three years 13V14 par cant; four years 13V 14 oar cent; five years 14 per cent. ©Sank b>H rates m table 
are buying rates lor prime oaper. Buying rates for four-month bank bills 13 r t per cent; four-month trade bills 14*k Der 
cent. 

Approximate selling rate for one-month Treasury bills 13*u per Cane two-months 13Ht per cent; three-months 
13 per cent. Approximate selling rate for one-month bank bills 14>«-14*u oer cent; two-months 1 A*, per cant: rhree- 
monthi 13"n-14 par cant; one-month trade bills 14^ per cent; two-months lA 1 ! per cent end three-months 14J per cent. 
Finance Houses Base Rates {published by the FmancB Houses Association) 18 per cent from December 1. 1933. 
Clearing Bank Deposit Rates for sums at seven days' notice 11V12 per cent. Clearing Bank Rotes for landing 14 par 
cent. Treasury Bills: Average tender reics ol diecount 13.0161 par cant. 


Deo. 24 

Bank ef 
England 
Index 

Morgen 

Guaranty 

Ohanges!, 

Sterling ... 

77.9 

Cnsr'lsb 1 

U.S. dollar.. 

86.4 


Canadian dollar.... 

79.5 


Austrian schilling.. 

149.4 

Bf 

Belgian franc. 

112.2 

H 

Danish kroner 

105.1 

II 

Deutsche mark 

14B.0 

pp 

Swiss franc 

189.8 


Guilder 

123.1 


Fronch franc 

97.4 

rP 


60.7 

ip 

Yen 

140.8 

„ 


Baaed on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England !ndex“100). 


(3CJ 


EUROCURRENCY INTEREST RATES (Market dosing Rates) 


Dec. 24 | Starling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Quiider 

Short term J 14>*-I4i» 

7 days' notice. 14i*-14i* 

Month,.... 1 146a- 147 B 

Th re o months....' 14^-14ji 

six months 1 I4i*-14ij 

One Year 1 14ia-14U 

2012-21 

22 -22is 

21 - 2 m 

IB 18>* 
1618-17 lg 
147»-1 5 lg 

17ta-l8ia 

1759-18 

16i3-167 B 

16 -lE5o 
13J*. X4ia 

85a -85a 
63,-9 

at». 

93* .970 
S^IDtV 


u-s, 

30-36 

858-834 

71j-7S 8 

IA-2* 

Baa -6 is 


West German! I 

Mark [French Franc 


Belgian Franc 

Italian Lira Convertible Japanese Yen 


84-818 
12 la-124 

10rt~I0iV 

9H-10,t 

068-95, 

9-V94 


104-104 
B-B's 
114-114 
U7a-12ia 
IBjs-1258 
1218-13 4 


13-15 
174-1934 
17 -1312 
1B4-19U 
1B1;-I9l£ 
194-204 


11 la- 11 3* 

12 -12ii 

lBrV-12^ 

124-13 

13^-13^- 

13^-134 


4-44 

Bi E 85e 

94-94 

04-94 

94-B5, 

94-95* 


is. Res. 71® 
i«« Mines U9't 
ubie Eagle 220 
leavour Resource* 37': 
ihal Marine £30fe ' 

(stream 


Resources 560© 73© 650 


Aslan S (closing rates In Singapore) one-month 21-214 per cent; three-months 17V1B4 P*r cent: nx-months 15V15 1 : per cent; one yaar 14»,-15 par cam. 
Long-torm European two years 14J*-14S par cent: three yeata 144-14*, par cent: four years 144-14*4 per cent: five years 14-144 par cent nominal closing rates. 
Shorr-rerm rates are call (or sterling, U.S. dollars, Canadian dollars and Japanese yen; others two-day*' notice. 

The following nominal rates were quoted for London dollar certificates of da posit: one-month 19.60- 19.80 per cant; three-months 17.90-18.10 per cent: six- 
months 16.50-16.70 per cent; one yoer 14^0-14.60 per cent. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES ^.s* 


Minerals 363:® 
ng^igo® 200 


5:o 70© 


Ini. Pcu 


lDI 20 200 
16': 


Belgian Franc 
Danish Krone 
German D-Mark 
French Franc ... 
Dutch Guilder . . 

Irish Punt 

Italian Lira 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
December 23 

% change 
front 
central 
rate 

3ST7B37 

~Sl7lB2i 

.+3.52 

7.72336 

7.88786 

+2.13 

±48208 

2.65917 

+3.11 

5.84700 

6^2018 

+1.25 

2.74362 

2.78878 

+1.57 

0.66£201 

0.6S7321 

+ 286 

1157 79 

1216.13 

+6.04 


% change 
adjusted for 
divergence 


Divergence 
limit 7. 


+1.13 

—0-26 

'+0.72 

-1.14 

-0.82 

+0.47 

+2.79 


±1.63 

±1.04 

±1.125 

±1.3657 

±1.512 

±1.668 

±4.08 


Changes are lor ECV, therolora positive change denotes « 
weak rurroncy Adjustment calculated by Financiel Times. 


tspin. 
tr R«. 


Paclnc Pets. 19® 


140 


fi® 24 


DECEMBER 22 


Argentina Peso.. 
Australia Dollar.. 

Brazil Cruzeiro... 

Finland Markka.. 

Oreak Drachma ., 
Hong Kong Dollar 

Inin RlaU 

Kuwait Dlnar(KD) 
Luxembourg Frc. 
Malaysia Dollar .. 
Now Zealand Dir., 
Saudi Arab. Rival. 
Singapore Dollar. 
Sth. Afrloan Rand 
U.A.E. Dirham^... 


4715-4733 
;a.01B0.2.0220 
164. 84- 165. 84 
I 9.101; -B.lSig 

10B.B14-1I1.6H; 
12.0812.16 
170.00* 
0.844-0.650 
74.S5-74.40 
5.2000^.2600! 
2.4760 2.4810 

7.69- 7.95 

/ 4.9295 4.9B75I 
1.7760-1.7780 ! 

8.70- 8.76 


Note Ratec 


1964-1991 Austria. 

0.6506-0.8510 Belgium 

65,17.65.50 I Denmark 

3.0380 J. 3430] France 


46.00.46.50 . 
5.1060-5.10901 
72^5 
0.2718 0.3719! 


Germany. 

Italy 

Japan 

Netherlands .. 


31,26-31.28 ! Norway 

fi. 1800^.2100: Portugal - 

1.0435-1,0445 Spam 

3.3290 3.3340 Sweden 

2 . 0800 - 8.1000 Switzerland... 
0.7470-0.7460 United States 
3.8700 3.5750 Yugoslavia 


' 32.404S2.70 

78.95-74.65 
...I 14.06-14.16 
...I 10,60-10.70 
..i 4.571; 4.611; 
... 2170-2195 

... 404-4B9 

.. 4.988.02 

.. 13.17-12.27 

.... 125I<-1!11? 

1 183); 193 
J 10.39.10.39 
..I 4.15; 2 4.1B1; 
..! 2.5Gl]-2.38<s 
..' 7£ is -00^4 


Reie given for Argentine Is free rate. • Selling rate. 


STOCKS 27/12/80 


Name and description 


Con- Premium t 

Size Currant • version Klat , Red. 

(£m) price Terms'* datesA yield yield Current Range} 


Statistics provided by 
defaSTfl£4Af International 

Cheapi + ) 
Income Dearf— )■? 


Equ.5 Conv-ii Dlv.5? Current 


tCKvrces 37© 
Resources 37SO 


<01 91 


IM Hidgs. 220® S 5 


British Land 15pc Cv. 2002 

9.71 

294.00 


80-97 

4.1 

1.6 

- 2.0 

BSD 


S8.4 

23.6 

j. 

25.6 

Haoson Tr. 6*pc Cv. SS/93 

mm 

ESI 

57.1 

7S-S1 

6.4 

6.3 

- 8.0 

-9 to -5 

3.S 

m 

- 3.4 

+ 

4.6 

Slough Ests. lOpc Cv. S7/90 

5.44 

251.00 

187.5 

7S-S5 

4.0 


- 0.S 

“6 to l 

2S.0 

31.2 

1 

+ 

1.7 

SJough E su. Spc Cv. 91/94 

24£S 

120.00 

78.0 

80-91 

6.7 

S. 4 

14.0 

8 to 17 

26.4 

46.4 

28.9 




• Number of ordinary shores mlq which £100 nominal of cem/orribla stock Is convertible, t Thu extra cost of invesrmenr In convertible expressed ae per cent ol the 
cobt oi tho equity in tho convertible stock, t Three-month range. § Income on number of ordinory sharoa into which £100 nominal of convertible stock is convertik 
This income, ox pressed m pence, ib summed Irom preeant lime until income on ordinary shares is greeior lhan income on POO nominal of convertible or fh<- 
ranvuisron dote whichever is oorlicr. Income Is assumed to grow Ht 10 par cent par annum end i9 preaont valued ai 12 per cent per annum. 4 Income f ' 
convertible. Income is summed until conversion and proasnt valued at 12 per eont per annum. Cl This is incomo of the convertible less Income ol tir 
equity expressed at per coni ol the value ol the undeilying equity. *1* Tho difference between the premium end Incomo difference expressed as par o** 
ol undeMymp equity + »s ■" indication of rolativB cheapness. — is an indication of relative d earn as i. A Second date is assumed dsto of cony*-' 
necsvserily tho last dale of conversion. 









Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday December 2/1980 

NEW HIGHS AMD LOWS iWg *«* 

The tollawlns r? «■*.«*»* 


Account begins on quiet, 
and many leading shares 


steady, note 
e higher 


Inform it Sett goo !*io" l * SM0 '‘wiMUS Iff*'/ 

nW Hl9h* ana Lo*i ■» ,7aD gpuitead . 

NEW HIGHS (21) 'to-y n cim:» sAB.Miam's 

BRITISH FUNDS £« NEW tOWtlfl) 

rreas. virtaaic 82 Eschar. »■* » , ■ 

rtras. VirrJblP '85 >nAM r STOftM w. 


N] 

**"*''' HW-eC«rm. 


s. nJ 


tucmcAun 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings Hons Dealings Day 
Dec. 8 Dec. 22 Dec. 23 Jan. 5 
Dec. 24 Jan. S Jan. 9 Jan. 19 
Jan. 12 J*n.22 Jan. 23 Feb. 2 

* " Now lime " dealings may take 
place from 9 cm two business days 

earlier. 

Wednesday's shortened session 


was understandably low, con- 
tracts completed amounting to a 
mea?re 82, The daily average for 
the short week was 557. 

Interest in the banking sector 
was at an extremely low ebb dur- 
ing the aiortjned session, but 
Discount Houses made progress 
in places. Allen Harvey and Ross 
added 10 to 365p in a restricted 
•market, while Seeconibc Marshall 


reduced iaterest in the ft in Jan 
Field, ICI lost 2 for a iwo-day 
fall of 8 to 318p Flsons held at 
I96p. Arrow Chemical came in 
for support and improved 2 lo 
29 p. 

Narrowly mixed movements 
were the order of the day in 
Stores. British Home, 144p, and 
Uebvnhams, 77p, firmed a penny 
apiece, hut Motbrrcare gave up 


from A AH. Pbiiip Harris rose 8 m 42dj>. hut Shell edged up that 
tu IjOp on hopes or a second-half air-^um in 47-tp. Tricenirol. 328p. 
recovery, while Pritcharil Ser- ‘and lliraraar. 505p. firmed -i and 
vices hardened a penny ru 117p 5 rcvpectiyel>. Among the more 


on Press comment. Further enn- .•specuiauve exploration i?sucs. 


si deration of the deal whereby 
St. George's Laundry has 


Sovereign weru noiv-vorlhy for 
a n« of 15 in 435fl. vfrile Gas 


acquired the whole of Provin- and t*il Acreage continued 


laundry business 


ahead for the third successive 
day as the bullion price held 
steady and closed unchanged at 
$604.30 an ounce. 

The heavyweights attracted 
most of the buying interest with t 
Randfontein outstanding and ; 
finally £11 up at £40 j, while im- 1 


7 DAWKS 111 

BetS Br« foods ff| 

■», m D U ry . 4 , 

oSSr'corP V*E*x* Crawl 

uorcr tgrp ufsoRE <|> 

Morta>n MtffT <1> 

Tmt TRUSTS <fr 

AbtKNn Him fc -- *• c "'***■ 

G.T. jtoan 


”**** £l MCIN»mNOU> 


Turr:e ■ MRB5U* 

SS&F!Sw> jgSTSi-rV 
fg? & ^ ,ra IKS ? t gssr?:. 

■i«w*hC-U. rteTwa nt . .*i j 

Assam Oooan 


£1 35m left the former a couple 47 um. Ranger gained 10 further 


ileu.’jnd and put »»n 20 more to pmvenients of between i and a 


of pence bettor at $9p. Buwuler 


in London stodi markets was the S^ud ^rard 2 10 222 ^^ 0^1 heTeaderZ 

fiKt of a new trading Account. HKB « T” d Owen Owen dipped 4 to 106p. dnJ ' "* A 0 ** :. m S™* 


and holiday influences were pre- 
dominant. Business in the two 
main investment sectors was 
down to a trickle long before the 
official I -pm close 'but most lead- 


anil National. 2S$p, rose 5 and Owen Owen dipped 


“7“-' ®u“£e«”in"the two s «sp eetiv ely. Elsewhere. Bank .\niong the few scattered move- fil Dp ^ Rut ._ 7S;Jp un4 Kl>n . 
nt. Business in the two i^ umi <tfK| J)Ut jo to iSOp menls in Engineers, Guest Keen. . Smale nn Far-EoclL-rn 
mv^treent sectors was ani j 0J - j re j 3nf i r ose 5 lo up 2 more at 143p. continued to in ^r tP „ Cf , s ’ heirUi Jarriin.. 


nients of 3 were seen in Alpine. 


290p. Sterling Credit hardened benefit from the company’s joint 
11 to 9 p. acquisition with Brambles In- 


lllp. Far-Eastern 
helped Jardim- 


>S 0 p fnj loving the company's 
»f a Fiigcer share m the 
N'fimn nilfield. Birkflty Ex- 
pjoraiiun improved 5 ;o 2fl0n and 
Ki’A gained 4 more to lS5p. 
Trusts irenderi firmer, Aber- 

ili-i-ii rising 5 lo IShu Derby 


^i-ih-uukv v . g acquisition with Hrantoies m- d <. = pacific 3 ‘ to QOn 

tng soa res ended a shade firmer of a late Christmas dustries of Australia of Redlarrd M ' lre rt " nc 10 

after -being slightly easier at the socn dj ag spree failed »r. inspire Purie. Favourable Press mention Fresh speculative buying u 


Maiheson rise 11 more lo 215p Trust 2 to 259n jnd GT Japan 
and Swire Pacific 3- to 90p. a mil.tr amount io 262p. Anrtfna 


. . — , . ... , l . J-VCKUiU. J /i VC llll IT,* ,,, w 

outset on w«nuahtWaU Street tt * sluggish drinks secior. Dis- 
mdicattoQs: down 1 .. at the first h!lcrs eased a pfcnnv Ul issp, but 
calcuJatioD of the day. the FT other Wnes and Spirits held the 


spending spree failed »ri inspire mrie. ravourame rress mcuuuii 
a’ sluggish drinks secior. Dis- stimulated a gain of 4 to 254p 
tillers eased a penny tu ISSp, but in Birmid Quaicast. 


Financials. Dcrcanlik* 


market short of stock lifted" Asso- * l i t *c V «A 


Industrial Ordinao’ share index 
closed 02J up on balance at 466.9. 

The undertone in British 


overnight levels. 


faSui^SSwd RetollersTnd travel. Still responding to repons 


ciated Leisure 6 for a two-day 
gam of 12 to 12$p. Horizon 


acquisition wiih ^ gom of 20 
in 495p. 

Textiles held close m ihe over- 


full point were common lo 
BuileK, E22J ex-dividend. West 
Driefonlein. £41 ex-dividend, and 
Western Holdings. £40. 

The Gtrtrf Alines index eased ; 
1.-2 to 441.3 owing lo many of 
the constituents going “ex" the 
December dividends. 

London-based Financials were 
mixed hut Sourh -Africans made 
further good progress. “Am gold" 
added £1* at £54 while GFSA 
closed , firmer at £39J. 

Platinums edged higher in 


unit trust service 


OFFSHORE & 
OVERSEAS— contd. 


Frankfurt Dust Im^meiU-Gn^H 

Najf 1 Axmtf S tra'je 7J-7a, D-&XO fra-A Ijrt 


Leading Buildings closed lower hardened 2 afresh to a 1980 peak , increased holiday bookings. 


nosilioni” 


in places. Blue Circle softening a 0 f 347p. Nurdin and Peacock also added a penny more to I29p 


Funds stayed firm on the further couple of pence to 334p and added 2, to 217p, but Robertson Motor sectors traded quietly 


cutsinU.S.P rimeRatesr 


London Brick i to 62 Ip. Among shed that much, to 91p. 


Sniu! I and Tirimas jumped 10 to 
65"i in a inin market. 

In Tobaccos. Bats, at 23Sp, 


;o trx me over- Piaunums eugea tugner in FTy rte „u« . k-jh? I - 

exceptionally, sympathy with Golds. impaJa Fn**. EHrik - 


gaining 5 to 3S0p and RuslC-O- 
bnrg 4 to 276p. 

Another good performance in 


Free World Fund Ud. 

Bulierivtd GI 03 .. HanuftM. Bc*rx=3. 
HAVKtw.28 1 USS15T.9J 1 .. 


cuts hi U.S. Prime rates, but secondary issues. Belt Brothers Miscellaneous industrials were to a penny or so either way. In 


and movements were restricted recovered most of the previous overnight domestic markets left 


quotations were narrowly mixed added 4 to a high for the year of featured by a rise of 7 to 80p Components, recently firm Kwifc- 


day's fall of 5. Imperial, down 
lo 69p earlier, closed unchanged 


at the end. Interest accruing over 50p, while Leyland Paint firmed Renwick on lhe announcement Fit eased a fraction to 92Jp but on tj^hnee at 70\p. 


the holiday period added small li for a two-day gain of 4?. to 


amounts to mediums and longs. 31p on speculative interest. Wil 


that Kangra International Hold- 
ings bad acquired a near-15 per 


but shorter-dated issues tended to son (Connolly) shed 4 to 320p ce nt stake ia the company at a 


ease fractionally. 

■Demand for Traded options 


in a thin market. 

Still reflecting the company’s 


Lucas closed a couple of pence 
to the good at i93p. 

Oils finished the short trading 


market* 


Australians showing strong gains. 
North West Mining rose 17 to 
l&Sp and Raonza Gold 15 to 
154p ex their respective rights 


6-T. Management LlcL 

Plrfc Use 16 prshunr Croat. La>li=n tCZ 
^O&SIJLtIx: fiSbLOO 
Lon [too BMiS tor _ , 

Anchor -STJnWs... ... UmW L/d 

-fePia 53T- Si 


pfaoenis mtertWiflaal - _ 

P0Bo»7T.St. Petw Pon.0*iwn. NQ2UU 

lp*pr -CWlaiFufa — *31-44 — 

Ft/ EwFBrt— 

>atf CurrrKrFi#0~.flSSli!> — > J — 

ftSfiwFrt.InLFuwitBHS fg-J’-. . 
S!er. Errata IWl Ft l jii.38 —4 — ‘ . 

Prowdeoce CapiW.VKc A s% jjgjUT 
P0 Ew 1 a. a PHvPort. CnentH 0481 2E72&4 

BaniFit . _*W 7 ‘ 5Z1\ *031 ^ 

r 

lrtnL |S2?S 1 |iri. : ^* a SsS “ 


Quest Fond MngmnL (Jartcjl) LU. 
POBnWS(.iMi«JciKy. _.(WS«Z7*tt 

mr~m 


shortened week in fine form issues. Gold gamed ground with 


uithoucii activity on Wednesday 


price of 85p per share; Renwick session with mixed movements, v.-as down to minimal levels. 


are already in receipt of a bid Among the leaders, BP eased 2 


African 


North Kalgurii 6 up at S9p and 
Kitchener Mining 25 -better at 
275p. 


j»_.| ;-g 

ig?£&h~ m 

i IK 


Qunt i«L 8 a... _luaS. 8 L, 0 W 
Pnm tr. Oft. 17, fell <M 


raj RBC Wtiment Managers limited 
I V PO 5a* **3; St Ptt*r Pari. SO'WWfc’ 0*8133021. 


cx^Fd.ir:r h«i 7S i* !n£) .i-«n*Fii — msstst ^ 

tr: iSraMfS ."-( ^47 . ... | 036 Ramfnco Managers LhL . . 


FflNANCSAL TBffiES STOCK END8CES 


Dec. i Dec. 


Dec. A -year 
J 7 | ago 


Government Secs....! 63.061 ea.99| 69.06) 68.be 1 68.05) 67.53! 65.48 


Fixed Interest. 70.7 

Industrial ora. 466.- 

Gold Mines (441.. 

On 4. Div. Yield 7.6! 

Earnings, Yld.xUull) 17.0i 

P/E Ratio met) <*) 7.H 

Total Bargains — 

Equity turnover Km, — 
Equity bargains total __ — 


70,75: 70.74 70.381 70.07 69.91 69.96! 66.05 


66.9( 466.7 464.6 466.5 
41.3 442.6J 441.4 428.C 
7.62 7.63j 7.65| 7.63 


466.5) 466.5 417.6 
433.1 433.8| B6S.2 
7.64 i 7.63 / 7.79 


17.11 17.05 17.14! 17.12) 19.38 
7.17 7.19 7.14' 7.16 6.35 


16,170 16.07b 18,2 lol 1625 18 ) 16.9861 
102.77 89.08 96.00! 105.47i llSgCK 
12,716: 11,897 10,670l 1 l,07S:;i 2,692- 


10 am 455.0. 11 am 465.7. Noon 463.7. 

2 pm — . 3 pm — . 

Latest index 01-248 8023- 
•Nil *6.53. 

Basis 100 Govt. Secs. 16/10/26. Fixed Int. 1928. 
Gold Mines 12/9/55. SE Activity July-Doc. 1342. 

tCum. Div. 451.1. 


1 pm — . 


Industrie! 1/7/55. 


HIGHS AND LOWS 


S.E. ACTIVITY 


iSincQCompil'ti'nl 


High | Low | High ; Low 


Govt. Secs.. 72,54 
121/7) 


I — Daily 
Gilt Edgsd ... 
i industrials ..I 


Fixed Int-... 74.08 
(24,7} 


Ind.Ord 515.9 

(21/11) 

Gold Mines. 558.9 
IHW 


63.85 127.4 49.18 I industrials .. 

l7/5> (8/1/361 (3/1/75) ] Speculative.. 

64.70 I 150.4 50.53 .Totals 

turn i (sat iM?v. j 

406.9 558.6 ) 49.4 } ^ 

13/1, (4/6,781 <28,6/40, | 

265.5 668.9 I 43.5 j industrials... 

( 18, a, (22,9/80? (28, 10/71 > ■ Speculative. 

■ . ! Totals I 


] 5-day Avrge.' 
I Gilt Edged...! 
i Industrials... 


1 1 EUROPEAN OPTIONS EXCHANGE | 

8 1 f Jan. April July | 

| | Series , Vol. , Last Vof. . Lust Vol. Last Stock | 

| 1 ABN G 

F.280i 


■_ . 1 

21 


- F. 288.50 I 

I 1 ABN C 

F.300, 

3 

3,60 1 

11 

— 

” ■* fl 

B fi AKZO C 

F.17.50 

s 

0.40 49 

1.10 

-- 

- F. 16.80 fi 

n Q AKZO P 

F.15! 

— 

— 1 

— 

3 

120 -> 1 

3 fi AXZO P 

F. 17.60; 



- ! 9 

1.40 

— 

' — , t fi 

B B AMRO C 

F.56- 



— i 10 

7.20 

2 

- F .60.90 

I AMR O C 

F.60J 

— 

- 1 

4.40 

— 

7.6 O , 

AMRO C 

F.65; 

— 

— i 1 

1.50 B 

— 


HEIN C 

F.SO. 


- ; 5 

5 

— 

— F. 50.40 

HEIN P 

F.55j 

— s 

- 1 5 

2.40 

— 

«■ 

HOQG C 

FI 2. 60 1 

— 

- | « 

2.10 

— 

• — F. 13.60 

HOOC C 

F.17.501 

— 

- I 1O0 

0.30 

— 

: — : H 

IBM C 

560] 

565 

15 

BSoj - 


— 

1 - S67t7 

IBM C 

10 

4 ! - 


— - 


IBM P 

870, 

11 

U2l 22 

1 1 9 

41*1 

— 

i " - :: 

IBM P 

S6SI 

5 

a 12 ; 

— 

IBM P 


2 

3i<; - 


— 

i - f.5-<!bo 

KLM C 

F.55I 



2.40 

— 

. NATH C 

F.120| 

1 

0.90 1 5 

4.90 , 

— 

— F.l 18.30 

1 NATN P 

F.lio! 

- 

- 1 1 

2 1 

. — 


PHIL C 

F.16; 


- r 65 

1.30 

9 

1 1.60 F. 14.80 

PHIL C 

F.17.5C: 


- 1 30 

0.60 . 

— 

— ff 

PHIL C 

F.20| 



0.20 

- - 

— - 

PHIL P 

F.15 

10 

0.30 5 

0.60 . 

- - 


POLA C 

330! 


1 — . 

• 

5 

26a S25 j 

CUE C 

F.170 : 

6 

*5.30 A; - . 
16.50 A — . 

— 

— 

- F. 214. 30 

OUE C 

t*.2O0l 

11 

— 

— 

-TO C 

oue c 

F.220 

33 

4 A 32 . 

23 

2 

14.80 A „ 

D OUE C 

F.240I 

51 

0.5D • 11 

6.60 

— i 

— | 

OUE P 

F.ieo' 


-I 1 

1.20 - 

— 


OUE P 

F.190, 

51 • 

0.30 : 51 : 

2.80 

— 


OUE P 

F.2Q0; 

27 | 

1.10 ! 4 1 

6.50 

— 

— 

OUE P 

F.220, 

2 ! 

7.80 B : - : 


2 

20 

UNIL C 

F.120, 

P.130. 

2 • 

3.40 7 • 

7J20 : 

— 

- !F.122.90 

UNIL C 

- ' - ; 5 ; 2.50 ) 

Feb. May 

Aug. 1 

BOEI P 

S35' 

10 i 


_ • 

— 

- ! S41 

SLUM C 

3100 

4 

23 V - 


— 

- if 1191* 

SLUM C 

S110 

16 

lev - 1 


— 

~ 1 .. 

| I SLUM C £120. 24 | 9ij; — , 

B 1 TOTAL VOLUME IN CONTRACTS 

- ! 

756 

99 

S V— 

B=Bid C-Call 

P=Put 



FT-ACTUARIES SHARE INDICES 

Ibese iotices are the joint conpibSen of tfse Financial Times, the Institarte of Actuaries and the Faculty of Actiaries 


EUUITY GROUPS 
& SUB-SECTIONS 


Wed., Dec. 24, 1980 


Rgms bt parentees sknr i 
of sMs per stCBm 


Est Cross EsL 
Eartbas Ohf. P/E 
Oafs YWd% YMdK tees 
Change (tbx.) WCTi M 
% 30%) 


T S5r 

Dec. 

23 

Dec. 

22 

Dec. 

19 

Dec. 

10 

Year 

a?o 

fcp9«J; 

Index 

Ho. 

fndec 

Ho. 

! We* 

, No- 

/Oder 

No. 

Index 

No. 


Highs and Lows Index 


S2oee 

Cerapdallaa 


CAPITAL GOODS (170) , 


— OJ 1 15.62 j 5_S5 J 7.86 ) 282L54 ] 28236 1 283.07 1 283L10 1 214.49 


Budding Materials (Z7)_ I 238J1 -0J 19.45 7_23j 6.12 239J7 23M0 239.41 239J4 1WJ1 


Co>tracHag,Conitnicdon(26)j 3717m 
Electricals (171 939-36 


+01 22.97 633 532 396.% 396.79 397* 39932 32500 

4 Electricals (17) 93936 - 10-41 239 1L93 737M 942 (0 94275 936J7 55434 

5 Engineering CMtfadDB (21). 39431 -03 15.42 6.55 839 39534 VU3 3«JB 39513 2*9.73 

6 Mechanical Engineering (73). 17036 -07 1739 7.72 734 170.93 17036 17L41 17L90 15029 

8 Metals aid Metal FtmAG06)- 13015 +03 2156 1184 5.79 133.95 23253 13335 13026 146J6 

CONSUMER fiOOBS 

11 (PUIMBLEH4U 23033 +0i 1333 536 8.89 23013 23073 23034 23U8 19246 

12 LL Electronic, R»flt),TV(14) 357.43 +03 1030 3-98 1134 357.00 358.48 35924 36134 25946 

33 HoasehoW Goods (13) — 83.71 — 2622 9.45 430 8171 G41 8339 8264 21549 

14 MonwanUDWributorsCl). 92J4 - 22Jfl 9J6 -5J21 9216 9199 90.61 9002 XMJ4 

CONSUMER GOOfflS _ 

21 GMM DURABLES) (1721 .. 234.67 — 16.91 6.82 770 8440 8409 2306 0 23637 2H31 

22 Breweries (24} 26161 -03 16.02 7.02 737 26330 26239 26186 263.77 2S3JB 

23 Wines and Spirits (5) 27024 -84 2234 7.60 SJ4 27143 26936 27035 26639 29535 

24 Entertataowt, Catertagflb)- 34536 +G.4 16.69 639 737 34430 34421 344.40 34006 273.73 

25 Food Manufacturing (23) 20939 -02 1085 733 631 20931 210.70 21132 21177 29093 

2b Fond Retailing (14) 40096 +02 10.44 3.45 1133 44002 444.75 444.43 44208 27192 

32 newspapers, PuWshtag (12) . 424.99 +02 22.97 6.90 539 423.95 42434 42734 42732 38503 

33 Packaging and Paper (15}_ 11333 +03 2049 20.75 4.06 11244 11139 11293 11325 11656 

34 Stores (44) 24275 — 3279 5.18 10.65 24280 240.93 24657 246J1 19138 

35 Textiles (21) 122 7b -03 20.84 1003 6.22 12235 12209 123.45 12337 1S.97 

36 Tobaccos (3) 19538 +08 29.41 33.93 387 19359 19656 19915 20121 20144 

37 Toys and Games(5l 2280 -08 — 5.93 — 2299 837 23JB 2303 .4759 

41 OTHER GROUPS (98) ~ 21683 -03 1676 732 734 21730 21784 Z1023 217.16 18019 

42 Chemicals (15) 292.47 -03 18.07 834 6.48 29338 295.98 29052 295.97 28105 

43 Pharnaceiidcal Pmdncb(7)> 25556 +03 1033 558 1L46 254.73 25147 25220 249.65 195.40 

44 Office EqrtmefZte) 10122 +04 2033 6.22 5.76 10084 1(029 10229 102.45 10481 

45 Shipping (10) 53856 +03 13.65 6.77 3.95 536J9 54333 54454 544.06 42221 


+03 1353 526 8.89 23033 23073 23034 23U8 192.48 

+03 1050 3.98 1154 357.00 3504B 35934 36154 25946 

— 2622 9.45 480 83.71 G.V 8339 8ZM 11549 


- 2221 9361-522 9236 9199 90.61 9002 3DL74 


29981 (21/12) 
26834 121/7) 
43781 (18/9) 
98355 (1722} 
39824 (17/12) 
19020 (28/7) 
17389 (18/7) 


(371) 29981 (22/11/80) 5071 (13/12/74) 
0/1) 27052 (6/5/79) 4427 (U/12774) 
(3/1) 45174 (4/5/79) 7148 (2/127/4) 
(20) 98355 0/32780) 84.71 (25/6/62) 


264.74 (30/5) 429.70 (4/5/79) 
146.46 (3/1) 23108 (8/5/79) 


13253 (2202) 19229 (4/5/79) 


6439 (20/75) 
45.43 (60/75) 
4985 (6/1/75) 


25381 (12/9) 
39787 (28/11) 
13&40 (20) 
33586 (290) 


1*482 (3/1) 259 J* (8/5/79) 

24736 (3/1) 39787 (2B/13/W] 
8252 (12/12) 26332 (4/5/72) 


25888 (8/5/79) 3839 (6/1/75) 
39787 (2801/00) 4285(13/22/74) 


8152 (12/12) 26322 (4/5/72) 63.92(17/22/74) 
89.76 (11/12) 17059 05/1/69) 19.91 (6/1/751 


234.67 - 16.91 6.82 780 8440 23489 23640 23647 20431 

90 AI -05 16.02 7.01 757 26380 26239 26386 263.77 25383 

27024 -04 2284 7.60 5J4 27143 26986 27055 26659 29555 

34556 +0.4 16.69 639 737 34430 344-2! 344.40 34606 273.73 

20939 -08 1885 753 631 2KSI 210.70 21132 213L77 19093 

44096 +02 10.44 3.45 1133 44002 444.75 444.43 44288 29192 


34 Stores (44) 

35 Textiles (21) 

36 Tobaccos (3) 

37 Toys and Games(5)- 

41 OTHER GROUPS (98)^ 

42 Chemicals (15) 

43 PharBaeeakal Products (7) 

44 Office Equipment (e) 

45 Shipping (10) 

46 Miscellaneous (60) 


3.951 53689 154333 1 54454 1 544.06 j 42221 1 


2aU7f -0.7 f 17.901 752 681 263.41 262.95 26250 26229 Z1855 


252.42 (21/11) 
30545 am 
33881 m 
365-42 (21/11) 
22647 pm 
45694(21/11) 
45679 (1/10) 

14051 (2I/7J 
26286 (2101) 

14052 (14/7) 
24029 (12/9) 

4759 (2/1) 
23085 mm 
32653 (7/7) 
25880(21/11) 
12310 (24/2) 
61788 (22/8) 
287.99 (31/7) 


20035 P/1) 26981 (4/5/79) 
248.93 (3/1) 30645 (80/80) 


26689 (18/12) 35229(29/3/79] 
26887 (30) 37452 P/5/79) 


26981 (4/5/79) 6141 03/12/74) 
30645 (8/7/80) 69.47 (13/12/74) 
35229(29/3/79) 7888 (130204) 


383.95 (28/3) 23675 (4/5/79) 
28628 PO) 45694(2101/80] 
37852 (30) 49256 (8/5/79) 


5183 (90/75) 
5987 0302/74) 


45694(21/11/80) 5425 0102/74) 
49256 (8/5/79) 5588 (6/1/75) 


I1L2Q 0202) 15545 040/78) 43.46 (6/3/75) 
188.71 PO) 273.48 (4/5/79) 5283 (60/75) 
116*9 (6/6) 235.72 (17/3/67) 6286 (11/12/74] 

19286 PO) 339.16 (2/8/721 9454 (13/6/62) 
2226 0202) 135.72(3*0/70) 20.92 (6/3/75) 
18459 00) 234J6 (8/5/79) 5883 (60/75) 
27680 00) 329.77 (4/5/79) 7120 002/74) 


27680 00) 329.77 (4/5/79) 7120 002/74) 

17558 (28/5) 29U3 089/78) 17558 (28/5/80) 
' 9586 (24/9) 24606 0/9/72) 4554 (2/1/75) 
41153 (100) 61781 (22/8/80) 9080 (29/6/62) 
21186 POI 287.99 (31/7/89) 6059 (6/7/75) 


Banfcs(6). 


244.461 — 4185 6.98 2.86 24453 24353 24605 248.18 2ZZ5Z 


63] Discount Houses (IQ) — 285J29 +0.4 — 


64 HhePwctaeC5) 193.3 

65 Insurance (Life} (10) — 2275 

66 Insurance (Cocpesite) (9)„ 1445 

67 Insurance fcokers (9) — 315.S 

60 Merchant Bants (13) 1435 

69 Property (45) 437.4 

70 MbceDaseous(ll) 1655 

7T iMmnFnMnSQT 

81 MWng Finance (3) 220.4 


+0.4 — 6.03 — 28455 28LH1 28181 280.76 Z18J3 

-13 1255 5.40 10.75 19624 197.97 19883 19756 16451 

— — 5.79 — 2Z7.49 22660 229.19 23051 35584 

+05 — 7.9« — 14384 14359 24555 245.48 12142 


+01 1458 753 9.40 31559 31351 31582 317.42 26651 


— B5 — 5.40 — 14351 14331 14382 14259 9089 

+07 357 281 4137 <3653 43623 43753 433.77 31881 

+flL7 3654 600 7.77 164.47 26320 163 l32 36352 32U7 


Z7L75 (29/10) 
31235 (2101) 
253.41 (24/7) 
27282 (28/10) 
183.32 (W9) 
36644 (18/9) 
1MJ0 (19/11) 
474.19 (12m 
17135 (27/11) 


20101 (8/4) 2*832 (2Q/7/72) *2.44(1202/74) 

20650 (IB/3) 30235 (21/11/80) 8140 (1002/74) 
160.72 P/D 42354 (4/5/72) 3883 (11/12/74) 
151*0 ' {3/D 27222 caWW) 4488 (20/75) 
12785 P/D 3*152 (18W8TO 43.96(130204} 
25648 (30) 37237 (13/8/78) 65*6 (1602/74) 

87.47 P/ll 27857 (3/5/72) 3121 (70/75) 
304-20 00) 4TU9(Umi) 56.01 (20/4/65) 
11982 PO) 3033*0*5/72) 3329(17/12/74) 


91 Overseas Traders (20). 


+03 U23 5.82 837 22987 22957 229.96 23050 360.94 
1+04 1176 6.83 10.22 42336 1 424.95 1 42B81 1 4Z381 1 33L79 1 

n^-—~S3£ r laUffraiLK »m$ 2»i7 rao <1 


27755 (30/10) 
462.7? (2200) 


16195 (10) 27755 PVUWO) 6631 (30/9/74) 
33083 (3/D 46279 (22/10/801 9737 (6077 51 


FIXED INTEREST PRICE INDICES 


FEED INTEREST 
YIELDS 

Brittfi GotL Av. Gross Red. 


British Government 


Tues„ id sdj. sd adl 
OK. today i960 
23 to dale 


1 Undcr5jeaS_ 

2 5-15 years 

3 Owr 15 jean- 

4 IrredeefraUes- 

5 Mauds— — 


10728 +851 167.16 
19983 +053 109.48 
31847 +4U6 11429 
12782 - 12781 , 

110.20 +833 13805 j 


— I&19 5 Coupons 

- 1358 

1AM 1 RMl 

i m 8 Owns 

- 1354 9 

— 12*3 76 Irredeemable. 


5 yean -| 

15 Jfin. 

25 years. 

5 years. 

35 jean 

25 yean- 

5 jots. 

15 yen. 

25 yea*...- — 


Wed, 
Dec. i 
24 

1 

Dec. 
23 \ 

reu- 

ago 

GW«0 

1980 

High* Laws 

ZZ.9I 

11.90 

1238 

U-32 (43) 

iL27 mm 

Ml 

1190 

3231 

13a (40) 

an mm 

ivn 

, a 90 

12.72 

lil2 (4/3) 

an mm 

33.44 

ao 

MSI 

1557 (4/3) 

U4s mm 

13.73 

an 

1432 

an (w 

u4o mm 

1139 

ajs 

1415 

2450 m 

1235 (2*7) 

1344 

13jO 

I4JZ 

Z5L44 (4/3) 

1 an (27/7) 

ass 

au 

1479 

a» m 

an mm 

a tt 

ass 

1454 

24.92 (4/3) 

2203 cm 

us 

as# 

au 

2253 mm 

30M (22/7) 


Wad.. Due. 24 ' . j ; i 

[• — ‘Tucs. Mon.: Fri. iThur. Wed. iTuea.i Mon.: Yeari 

Index Yield Dec. 1 Dec . ! Dec ■ Dec. ! Dec. Dec. ! Pee. | ago - 
‘ No. . % 23 | 22 J 19 J ib ■ ■ 17 j 16 , 15 appx 


Since 

Compilation 


lSSO-yr. Red. Dad. & Loans <16l 
1&. Investment Trust PreTg. (1S» 
17|Comi- and Indi. Prefs. (20) 


52.97 1 13 5S I 52.55 : 52.B9 52.88 62.67 a.M . 62.93 1 M.tt I <9.46 , 55.6fi <30,7. - 49.12 (7f[i 

5 1.43 • 15. 13! 51.56 161.55 ■ 52.00 ! 62.00 ! 52.00 52.00 52.52 ( <6.2 1 32,61 i27,lli 46.34 (9,1 1 

67.98 , 15.S3 i 67.65 57.65 I 67.76 \ 67.85 ; 67.6} . 67.10 l 66.87 • 11.19 68.68 (<;6) 60.92 *97/5, 


113.43 dSiiO/Sii 37 .06 
114.41 (1319,63, . 34.45 i4<12i7«i 
114.96 (7M0,-M, ■ 47.67 *6(1-75- 


Equity Section or 



: Equity Section ur 



Group 

Boob Data 

Base Value 

1 Group 

Base Date 

Bate Value 

Pharmaceutical products 

30/12/77 

Z61.77 

1 Industrial Group 

31/12/70 

12870 

Other Groups 

31/1Z/74 

63.75 

| Miscellaneous Financial 

31/12/70 

128.06 

Overseas Traders 

31/12/74 

100.00 

j Manufacturing 

29/12/67 

114.13 

Engineering Contractors 

31/tZfrt 

153.S4 

1 Food Reading 

29/12/67 

114.13 

Mechanical Engineered 

31/12/71 

153.84 

J Insurance Broken 

29/12/67 

98.87 

Wines and Spirits 

16/1/70 

145.76 

I Mining Finance 

25/12/67 

100.00 

Toys and Carnes 

16/1-70 

135.72 

. All Ottier 

10/0/62 

100,00 

Office Equipment 

16/1/70 

123.23 

: British Government 

31/12/75 

100.00 


t Redemption yield. A list of ihe con- 
stituents la available from the Publishers. The 
Financial Times. BrocJron Howe- Cannon SbceL 
London. EC4. price 15p. by past 25p. A lortnightly 
record of group and subsection indices, dividend 
yittite and earnings figures since 1962, with 
quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Departmenf. FT Business 
Publishing Limited, Minster House, Arthur Street, 
I London. EC4R 9 AX. at £50 per copy. 


I.T. Ausiraha Fx — 40BZ .... j g» 

5.T. Bond Ford U«i2.71 .... 

li 


BASE LENDING RATES 


936 Ramtaco Managers LttL ' 
P0.6o» 1549, ManilaK, BwcuSa. 
Jffl Bit ;804.2*t: 7 

PfiM'NLODrt.*. — S9.CS 4 j 

Richmond Life Ass. Utf- 




A.B.ft. Bank 

Allied Irish Bank 


American Express Bk. 14 


Amro Bank 

Henry Ansbacher 

A P Bank Ltd 

n Arbm/inot Latham 


Associates Cap. Co rp. 14 % 


Banco de Bilbao 14 % 

BCCI 14 % 

Bank o” Cyprus 1-1 % 

Bank of N.S.W. 14 % 

Banque Beige Ltd. ... 14 


Banque Beige Ltd. ... 14 
Banque du Rhone et de 

ia Tam isc 14J% 

Barclays Bank 14 % 

Bremar Holdings Ltd. 15 < 7 , 
Brit. Bank of Mid. East 14 % 

■ Brown Shipley 14 % 

Canada Perm't Trust... 15 % 

Cayrer Ltd 14 % 

Cedar Holdings 14 

Q Charterhouse Japhet ... 14 

Choulartons 15 * 5 , 

C E. Coates 14 % 

Consolidated Credits ... 14 % 

Co-operative Bank 14 ^ 

Corinthian Secs 14 % 

The Cyprus Popular Bk. 14 ‘7, 
Duncan Lawrie 14 


14 Bf Guinness Mahon S14 % 

14 °fi □ Hambros Bank 14 

14 i r-, C. Hoare &- Co. t34 % 

14 ^ Hongkone & Shanghai 14 

14 % Key ser DIJmann 14 % 

14 % Knows ley & Co. Ltd. ... 16 % 

H % Langris Trust Ltd. ... 14 % 

14 St Lloyds Baak 14 % 

14 Edward Manson & Co. 15 % 

14 % Midland Bank 14 % 

14 °r* s Samuel Montagu 14 % 

}f ^ B Morgan Grenfell '14 % 

*'* 0 National Westminster 14 

Norwich General Trust 14 of, 
P. S. Refson & Co. ... 14 

“ v Rossminster 14 *T, 

tj a" Ryl- Bk. Canada (Ldn.) 14 % 

il J Slavenhurg's Bank(NV) T4 

” 5 E. S. Schwab 14 <?. 

j" % Securitj' Trust Co. Ltd. 15 % 

** •« Standard Chartered ... 14 of, 

14 % Trade Dev. Bank .... 14 

J4 n Trustee Savings Bank 14 % 

J® « Twentieth Cenluiy Bk. 14 % 

14 o United Bank of Kuwait 14 

1- £ VVTilreaway Laidlaw ... 14 

14 ^ Williams St Glyn’s 14'or, 

14 ^ Wintrust Secs. Ltd. ... 14 % 

J4 «, Yorkshire Bank 14 % 


Git. Paeiti: Ft. USS1« 37 1 ... ; 3 .’5 

G.T Grew Fa..|US^'»6 ULltl 1 

G art more Invest. Ltd. Ldn. Apts. 

3 Sl Mary A xt. London EC5. 31-293 35al 

sssfi* a=Ese , -L“»aLS . >} 

GiM Pund'JerMyi. ...WLO «6C l ■■ -i IZri 

Australian T-j. IUSS135E 143W1 -- 1 — 


j? 1 ... 335 .<-TVSIt€»Tr«ir...(»7J 

UUe4 I OM Do. Pis-nga SO. (UJA 

31-293 35a 1 AiuT&n 4* Com. f d N9 8 


3b2<2NI1 




hiLB55Kwt :zjB iK S«ii j 9 “ atEffflf?;.- - 

1 W W B3a® ® g 


Rothschito Asset Masag»nmd (C.t.1 

P 0 to' 58. Si JuWre Ci. GuwwJtor 0W26U1 
DC. Omenra FflT _.lt/SSZ .75 "§¥ 


IbC oCSmto— .r 


^243911 —OX. MowdbMtf ttBerm 1MM ' 

l&m inil. ‘ pi 1 22£ .... ; J3 7D Brf. tr/-,: Kblf lUaUaftLirl-,..- ^ISU 

GartwelntLGnh.jMl.7 150BJ . ...j 050 CwjttanS- ._ ^2535!?* — 

Asvicuraziofli GENERALI S.pA M:nGu5t* ~ a 1X3 Samfrim,. 

P.0. Bo* 132. St. Peter Pert, Guenaey. C I. FrentT Frans. laJTC IU.S5_. --- 3LO0B 

Slertin? Manajri Fill OB0OT i- -.1 — -Pn(r-, y ^ 

GuinKCs Mahon Fd, Mgn> (Guernsey) '^•'Oar’.i dMripji. 

PD Bw* 108. Sc Peter Port. C^wrney M3123N5. . .. 

1*1. Fund .S3*.* 2t»74| - i-iCJO RaUncbBd Asset Mgt- { Bermuda) 

Pnccs at Dn. 17. Ntoi dcafanj 39 p o. Bo, taA. BA. s! SemaeM tod. Be 

Hambro Pacific Fund MgmL UtL Rwr S^S ~ 

5110. Connaught Centre. Hong Xbug *** * Ok. -3. ir^i On . . 

SMSKSvctatlf '«*™*** 

Hambros Fd_ Mgrs. (C-1.) Lid. fo a«7J?. HH*w Jw.fv W3 

PO. £0‘ 36. Guernsey. 3-J3Q.2a521 FtM UmU ... 


•Prte, an Gk 'JL Ht't drtfiM Ore, 3L 
•Fw -n Ctc. 32. flutifUsu Jjb.^. 
*' 0 »r, itomcp. 


Assets ra.- JCSttW . ' — ‘ 

pnccs an Ok. S. «r»t if3^t Dk. 23. 


im i 

^ nfJ - i 

InL Eiaiin ........ BS&iSfi 1,73).. .1 

Int. Svjs. -A’ SUS LZ1 L^J 1 

lnt-Snf.'B' L78 lS5*j3»! 

Pnc« oo DeL N«! 4Nl>ng Df- ?= 
tCxduae mllal curgr <T- snail jnfc— : 
Henderson Adrahi. (Guernsey} Ltd. 


•IS — Save & Prosper IntematioiiM 

--■ Ota'di* to 

P 0 Bo, 73 S’. HH-w >r.fv 
34SD.2a521 n*rt WmU Fane* 

i fit gSfyFRa-;®S ,3S 

.. j IS SMS sl 




09i Eamtj tarts 


asffl»sif.:..SiM Ij 

Far Effvcrtit. - - . uGfc ftja 17. 
aonsABvncar.*t.. .HSwy, J- 

rSsChSwd * 


"koll L It? »■) 1. , 4 

Eagil Trust 14 % “ TolmSeZ! AcC9pt,n * Heu, « 


7 nteivSc, St Prier Pan. Gucrosev 04613bSAl 2 camroitfy Forth 


E. T. Trust Limited ... 14 ^ 
First Nat. Fin. Corp.... 

First Nat. Secs. Ltd. ... 16 

Robert Fraser 14 ‘V, 

Antony Gibbs J4 

Greyhound Ouurranty... 14 % 
(jrindlays Bank J14 


7-day deposits 11>i%. 1 -month 
deposits IIli*;. 

7-dny deposits on sums oi Cl 0.000 
and under IP,*;, up to C50.000 
12*.;. and over E50.000 12‘j*... 
Call deposits £1.000 and over 

mv 

7-day deposits 12V«» 


AmenoniUScena'. (132.9 139N— ?2i 

Henderson Baring Group 

901, Gloucester. 1L PrOe*. Hong Karg 


Cc-rrCtS-v— 

Dfpewl Fendi 


3«L9! . ..) - 


JMiFd.DK.17. -HTSSTB 762? .. - 


S:T5Sov:***i --J1313 13J.P. ' 0J9 

Prxcr, in ur. 2T. "'Set. 2*. Dtt- 19. 

‘ -£. :B. ;weMrt» SMfagt. JtDwy s*aftp». 


OPTIONS 

First Last Last For CaJJ 

Deal- Deal- Declare- SeftJe- Lonrbi 

ings tags tion ment Howar 

Jan. 5 Jan. 16 Apr. 8 Apr. 21 Pronei 
Jan. 10 Jan. 30 Apr. 29 Hay II cation* 


Mahiy S.r=ra Dec 23 15 , -35uM - Schroder Life Group 

tafePdjfcc. 17 _ r m EnrrfJ’te Hcu^*. Por-jrncuai. 3^527773 

Bond Fi Dk. 18 — | USSUL-«7b ! . I **-*» r^. 

PO Boi 7L 7 fin* St.Pner Par Gyeme*. C. CEgui^ — ...|1U2 U«J) ... i -- 

GllFat...._ -,t983 4?a.. -J L>2 0 SE«nrv iViT 477 i — 

‘ledtfiiie cf Ptclmrin done. tWrenli SraSngi. LT^rf lnurcs» , Jiffs j*7.T J . - — 

HOI- Samuel 8. Co. IGuenisfey) Lid. • ■■ “ 

8 LeFebvre St.. £t. Peter Port. Guemsey. C 1. irSaW 2<na "l 

GuemsryTst- IlfflB 1 %l« j ITS WW 2 HWJ...J 

m Samuel Invest- Wlgmt. IntnL Schroder Bfctgt- Services t Jersey 1 Ltd. 


CaJI options were arranged in 
Lonrho. Pennine Resources, 
Howard Tencns. Raglan 
Property. Associated Communi- 
cations. William Press, Buncoh. 


Feb. 2 Feb. 13 Hay 14 May 26 Trident TV A. Safer Deferred 


For rate indications see end of 
Share Information Sendee 


and Hampton Trust. No puts 
or doubles were reported. 


RISES AND FALLS 


British Funds 

Corpus. Dom. and Foreign Bonds 

Industrials 

Financial and Prop 

Oils 

Plantations 

Mines t 

Others 

Totals 


Up 

Yesterday 

Down Same 

On the week 

Up Down Same 

S7 

12 

28 

156 

24 

105 

21 

— 

41 

75 

6 

106 

175 

104 

1,114 

496 

515 

3,168 

75 

26 

394 

253 

. 163 

1.CS9 

31 

T3 

2A 

62 

56 

86 

1 

2 

21 

7 

10 

55 

59 

15 

90 

152 

101 

233 

40 

43 

74 

141 

146 

133 

459 

215 

1.784 

1.342 

1.020 

5,011 


Pfl. Bo. 63. JrtXi. 35CH2T1 

HS Chawirtli. Fd .11405 WJ ...J ] 

N.V. tnterbrheer 
P.0. BO* 526 Oett. H Aland 
Esnorelft'ls. ftfce* l OF6145 1-322 I 

International Pacific Inv. Mgmt. Ud. 
P.0. Bo* R237. 5b, Pill St.. Sydw. AuM * 
IM... i 2 

Janttne Flemng & Co. Lid. 

46th Floor. Ccmoogn Crotrf. Haro (Wns 
Jattfire Jpn. Fd. — VT.976 I 

J.F. Jap*i S™<l Co . VII !5j^ . .. - 

-tanhy EMJi Tit HJC3J0977 ... 1 

Inti. roc. Stcs/lnc '. HKS 2 ? 08 I 

Do. lAccwnJ . . HiSg.w .. — 

JarrSne FPtn Pit HK52573 — 0 


3534 27361. P O &r 195, St Hetier. Jmrt. 0554 27561 
1493 ...l >.C0 Sierl^UtonevFi ..IM 5T53MJ75q .1 - 

100K , 1 7265 Hert soerveot fit On ?L 

S rtl.bill - J. Henry Schroder Wagg A Co. Ltd. 

- ■-» »««•*. EC2. 

“ An iui-.fe.pre VIUSBCM • | L?Z 

14 ill -0. '!• - Asian rf Drt22_ WgsW . , i 

iSasi 


Asian re net 

OKvulr SOec.21 fUpza, — J-aasJ If! 
Paiiiro FA >c. 24y.pdOP_ 

Japan FirtJ Ort. 9 5£| ..[ DK 

dilator Falter. 30! USS2%_*:‘ : I - 


Sentry Assurance International Ltd. 

P O. Bo* 177b. Haroltan S. Ber^da 
fJan*9HFjd .. . |tSME«2 fcJvW .! — 


Do. iAcqm.i '---a. 
Jwan 6 Paoft: Crete, 


Singer A Friedtonder Uto. Agents. 

0 3 20. Cannon St.. SC4 01 rsa%«i, 

V23 PcUJonas_P BZZ2 3J« ; 6M 


OS Tokyo Trow Hn» 28 J USS370C Z‘ 

Jon Standard Chartered Inti. Bd. Fd. 

1.30 37 rue Norn- Dame. U**eirt)oum. 

710 hAVDec 15 1 CS51C05 I. J - 


RECENT ISSUES 


SSnR* h^t ; -1 £ 

iSrPrt^jjw.: h^ib oi ^^^ 20 .1 u» 37 w ) zc 

0« Standard Chartered Inti. Bd. Fd. 
0^:46 J L30 37 rue Nwtt Oat* . U»rti4wun. 
J.FCw’^BH-Fu./w^ 1 U5S1L01 . 710 hAVDrc 15 1 LSS1BP5 J . J — 

SwafsTODflcTowfii " J ~63 Stronghold Management Limited 

„ M W Dr- 15- ,„ CHCJ P.O.Bc* 315, Si Hclvv-. jeney 0534-71460 

Lvdon Agues RoK. Fietnro a Ca. Tri: 01 +j 8 5053 Coww*fy T juM. . .115426 16L3ei -. 
Leopold Joseph & Sons (Guernsey) - • . L, rf ... 

Hirrel CK St. Peter Port. Guenu«. 0481-26645. 5 Bnm, ” r rfh, 

LJ. Sterling Fimd.„|Q25-3 U54i . I — terms Hsr . Don Ho.. Si. Hd»*r, J'*. 353* ; 27349 

Kemp- Gee Management. Jersey Ltd. r55r7wR' Ta ' lzo’n ' "i - 

lttwro&OSS.St-Mefier^Jew^ 0534737*1 ,1 .jl 5 .M hC?) ..A - 


63 Stronghold Management Litnrted 

P.O.Bc* 315. 5i HcM+jener 0534-71460 
Ccumo&ty TmtL . .1154 26 16L3Q — . 


und._, ...I1II3.1 

tSme fund M.« „ SLOrt 7 . J II 49 

Gilt Bond-— laOlS 1069]... 1 - 

Key ser UKmarm Ltd. 

Z5. Wik Street. EC2V BJE- 0i-o06 7070 

Foroeter gWJO 17885} J 200 

Bondsele» WffiS 321 ... 1 - 

Cenuai Assets IUB2 bD 382-64} .. .. j — 

King & Shan son Mngrs. 

L ctartng OOH^SL Heiier. Jersey. 10534 • 73741 
valley H* . Si Peter Port. Gm*. <0431 ' 2470b 
I Thwras Sirew. Dwd&s J.O.M. . 10624/ 

GIH Fiaid (jersey! ..-TjteJS .1300 

Gill Trust il tUir.i —g4.7 973 J J3.W 

Gill Fnd. GrenwyiB.42 9.443+0231 1500 
Wl Gori. Sets. Tjt _ 

First Steriim 10661 167T. . . J — 

Flirt im _la4 84 23L01) ... 1 - 

Kleinwort Benson Group 

20. Pendant*! Si. EC3. Dl-623800'7 

S?SSrrr-.Hi» iSJ:::: iU 

K.B. Eurobond Fd 1JL87 8.97 .. 9A9 

K.B Far East Fd..... _ U SS74 71 . . 162 

K.B. Gill Fort 19.91 , 9.96 1262 

ICB.JntBd.Fd. Inc.. USS9L26 ... 9» 

K_aint Bd. Fd-Atc. UffllOH 4 40 

K-E Irrtl.Firt.-. ... UgiLFp ..... Z. 1 A 

KB. Japan Find USWQJb OhJ 

KR. Slerl. Asset Fd. . CU-96 U-99 - 

K.B.U.S. Gnth-Ftf.. USS2051*t . L8? 

Signer Bemwda lisg.99 . . L98 

Transatbntlt Fit USJ74.41 . ...J L9P 

Kmfjetfaank N.V. (Belgium) 

Arerfeergstraat 7, B 1000 Borin ' 5 
EuruwestNAV 1 FKn Li 02 1 +11 — 


EQUITIES 


lajlS?. 1 19 

Issue 0-3 I2f «i : 

Price IE'S 0 Q 1 l 
p; :<u. j k [High Low 


r*® (U- ^ .O 

5°- , |PS! 0> , “ 


si JS. 

1443+0231 15. 


♦ 120 ; F.P. 5,2 1220 
107! F.P.- 13/1 13d 

f 15 | P.P.; - , 35 
70 F.P. 9.-1 . 99 
IOO F.P.73U -104 
50 F.P.i - . 61 
125 F.P.’ - 1 41 

M25 F.P. 12,12 230 
148 , F.P. 12,12 172 


152 ‘*HaatandJ 810 

113 independent Inv. 25p 125 
26 ;jt,ntervJeion Pfd. IBp 50 

78 r+rMidland Marts 90 

| 97 iNew ToJcyo InvTst Mp; 104 

47 UtPennine 1 47 

■ 27 .'Phoenix Mining 25p . 41 

155 *Scan Data .230 

. 1 32 ;+Thamej Inv.* Secs.. 1 54 


:u2.52j 3.8: 1.7-13.3 


U3.75 3.0; 6.0 12.0 


—3 l u2.0; 2.5 1.2 46.6 
uS.18 1.2 5. S< £0.8) 


FIXED INTEREST STOCKS 


cod . . J n 49 Surmvest Trust Managers Ltd. 

L0691 ... I - <g, Athol Street. DouS« kte td Man. 0M«2$91 4 

The Can Trust 11132 117.Q , .. j — 

}7885| 01 ’°j b ?% TSB Unit Trust Managers (C.l.) Dd. 

— 10. WMrlSL.Si.Hehw. JetSOyiCI . 35347W4 


ISisrfeJfS ES -fa 

PntfS tJU Dr-_ 24, NM tuD. tor Pec. JL 

T 5 ® 001 Fanrf “wagers (C.l.) Ltd. 

I UOQ lOdrtartSi-Si.HeK-r.JwteilCI . 0539 73494 
' J 13.00 TSB Gilt Funo.. _.W,P ~ 

+0231 15.00 TSBGillF C .iJv,.i . . WO 779 ... 1’ AO 
Pnc« on Dee. 24. Nfri ■+* &y Dec 30. 


DJ -623800*, 

::::! » 


Pnr.yi on Dec 24. Ne»i >+* toy Dec 30. 

— Tokyo Pacific Holdings N.V. 

inurres Managmcni Lt> N.V . Curacao. 

18007 BCr vfHre tWeerTOer 22 USS9007. ' 

t-H Tokyo Pacific Hhlgs. (Seaboard) H.V. 
qjo intmus LVmaje-rort Co N.v. Cvrecoo 
162 ,iAV P* > h »e Dvcrmcer 22. USS6552. 
Tyndall Group 

4 F> P.0. Bu 1256 rbOBOmi 5. BmrnuU. 2-2760 

$£ f&u t S?i, i7 -;.::M iMvi 


2 New SU SL HeBre. J 


f|| TOFSLftK-18 


r _=, lAcacrviUnsi .. iihtO aj. 
Anvnean De:. 18 . -1114 2 1211 

•Accum. snares; . . ..ll2L2 131 


Lazard Brothers & Co. (Jersey) Ltd. 


•Accum. shires. 1 ^ . .. 312 
Far Eastern Oct. u .121 a 
i Atom snares-. . 12/6 

>rtey Faxt Dec, 37.. 3284 
.Non-J Are. Uts 1 .2278 


loafil 1980 


P.tl. Bw IDS, St Hefler. Jersey. C.I 3534 37361 Vll Fund D« 3 7. _ 


!l£ ■?&°] 


High' LOW 


sift . 0 

OL j 


Lat. Bros. Int Cap. -IISSILD 12.911 .. ...| 
Lloyds Bk. (C.l.J U/T Mgrs. 


li F.P. 39/12 102 » 2 > 98?, Bell (Art hurl 9iS Cnv. Una. Ln. 99-2001,' 99 

* -no 26,2 : 15V IS 'Chester Waterworks 8% Red. Pref.1985, I4»s- 

loop • F.P. 28.1 lOSip'- lOZp Com don 11.375)5 Cum. Red. Pref. itOSjp'+ia 

* .1:10 26,2 15i; 14tciCast Anglian Water 9% Red. Pref. 1985 16 

* £10 - , 151*; Wt East Worcester 9s Red. Prof. 1985 15 ... 

II Nil 5.1 . 3pm 2pm. ^Energy R nance V%Cnv.U ns. Ln. '39-2000. 2pm) ... 

r : £10 26,2 : 15 ■ 14 is Essex Waterworks 8i% Red. Prf. 1985...1 14 1 = . . . 

(lOOp. f.p. - :126p 1 W6p tri ntenrieion 1% Cnv. Pref. 318p +1 

£100 £50 30,4 46 44 Lon. Merchant Secs. 7JS, CvUnsLn 2000 0B; 441s, .. 

99 F.P. S3 Id 69ij B8-'j MidSusaaxWrwks 14^ Red. Deb. 186-88 Mij 1 . 

t F.P. - 32 ‘ 20 is S. Rhodesia 4j® *87-92 Asstd • 31 . ... 

•' F.P. 21 'l lOOp 98t;p standard Industrial li:% Pref 98, sp ... 

\\ F.P. 5,12112 105 1 2 Town Centre Secs.95,Cnv.Uns.Ui. 96 2DOO 1 10 

ii F.P. 17,10 39 3SL Western Doep l2?Un». Deb. '66-83 .. ... 57 : t 

— - — . 15 20 Do. Options 11 

4 F.P. — 332 268 Zimbabwe settlement annuity Reg.. . 330 -2 


P.0.BK 195s St. Heller. Jem*. 05%t 275*1 

Lloyds TscO'seas (70 J 74t| ... J J.P> . , 

New eieaRwj Jon. 7 . Umfite Assurance (Dr 


■ Unnv. Snares' fow 4 172 js| 

VWsry Mane, Dadk Mr of He. 3624 . 

H'9h lnc,G.UO«ri7lJtoO 1040! I 

'Aecurn Shares. J119.2 UM .. .J 

Unifite Assurance (Overseas) Ltd. 


Ucnrt Trust CTi_ i -p,6tf9 ; 66{'CI IT U00 P.0. E« 1388. Hatrehm Ml, Bertroda 
Nett demand Peteute- 3. im«ni. im Fr> t n«i nt 1 


. . - N**t drefciq PKftTte- 3. mend. Mngd Fi. ...| USS1.06 I „..J 

Lloyds Bank Intemabonat, Geneva „ . , . _ .. . • ... 

PO. Bor 438. 1211 Grrove ii -Swure+iand- Umon-lnvestment-Gesrilschaft rahH 

Uo«h let. Grorth— RjFWLSO 716501 . .. I 0 90 Poulaen lb7t,7. D 6000 Frertrfnn 16. 
Lloyds InL Income .. tSFt75D 2B5SJ....I bJO Unitjnds... _ ...W31SJJQ 1580} . _.J 

u 9 . F — tin. rah nt»’; «7fS < 


M & 6 Group 

Three Quays. Tomer Hill EC3R6B0. 3J-sTb <588 


UrtrS*. .'. .. . [MW?} ^7itf ' T 

Unrema ... . . .^IWJJJB 3<i^ i 


314004555 


“RIGHTS” OFFERS 


+J £L 

Latest 

Issue: 

Renunc. 

price . 52 

□ate 

P7 i 5 a 

® » 1 

30 . Nil 

51 23,1 

115 Nil 

— . — .2 


AtlanlK DK.lbj__ .|US67b i|0 ---} - *» CutSem & AsSBMlCS Ltd. 

Gome». uc. Dec 17 y sa'«E ; j fw VLf££l Sl ?r- L ^ l f l,> r-Sr 1 *- , aI ^ 36845 

Gold E*. to. uwLe 7521 . j TIB FanAmrT O'- r 4 1 bSSlal.4i | — 

IfttriEir,' ii j “ S. G. Warburg & Co. Ltd. 

ta^'wSartfir 30. Gr«.tom St-eot EC2. 314004555 

managemem mternaiona us. Eop—, m n*-- r? . 1 KM 3.50 i-?33i -- 

a». rf Bwttuu Bfdg - Betmoa. Stj9 C«5-Wa3 Mrr.. Lrtte tec 17 ill !6 ILZIJ 
Bto. IBL BA Fd. C3P.I USSU.W J • - Mr*. ^ Dec. BS| ... 1 - 

^Ic^L^Vrob.* 1 ^ Warom, Invest. Mngt. Jrsy. Ltd. • 
Mi (Band Bank TsL Corp. (Jersey) Ltd. *}£** Z i. », ^ J - Z £ 

2934. m SI- Schell. Jersey 353<*CS1 cwtrit 'f i; S 12 S ' 1 37 S 

Mrila.-riOr.rttnC.it. 197.7 93:1 j 12 22 lu $S !. 1 Z* 

Samuel Montagu Ldn. Agents TMTL~0e:. :i -|G3W i<33 ......I <3B 

11«. Old Broad Si . EC. _ __ _ 31-588 6 ZtA Wxmiev Inwx inmnt Gervire* LM_ 


^3 


••iv-i^es ih im ao ii •jl.tq _ tji . . ■ j' a 


2pm 1 Bremar Trust ; 


1 75 1 F.P, 22.12 2 1,1 93 

' A51.5 F.P.24;1! 15;1B 80 

1 5 F.P. 8’ 12 Sill ' 7 

210 ' F.P. 16 12 14,1 255 
140 , F.P. 19,12 30,1' 178 
25 . F.P. 10,22. 9,1 j 42 

25 i F.P. 19,12 4:2 1 26 

■4 Al.CS F.P. — — 73 

A SO. SO Nil — , - 93pi 

87 ; F.P. 15,12 16,1 119 
78 : F.P. 15,12; 22,1 95 

60 ■ Nil 9,1 13,2 Up, 


26} pm 22pm Brotherhood P ' Mkpnt 


E. Midland Allied Press A 80 

,E1derSmithOo1dbroughM'rt' 80 

Grovebell 6 

Hampton Gold Mining - 245 

KCA !ntnl_._ I *6 

'Kean & Scott 35 

,L VLIndustriai '■ 26 

North Kalgurii Mines - 


Murray, Johnstone (Imr. Adviser) 


World Wide Growth M a nag e m en t# 


lb3, Hope 5t, tUtsqom. C2. MI-2215521 10a. SouVrart Royal, Lore^Oouni 

HBpeSt.tecW-.J y&UjU I .... J _ ’NttldKiae GlI Fdj 6SS3322. \*C3l. - 
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• — — 21 Clifton SLEC2A4HX 

■ — “ MulH Gvrth. Dec. 6.... _LB2171 
• — QiB -A' Proa Dec. 24. 1976 21 

S: B‘A’ &tr70ec.7SJ. 175.0 * 11 

~ OaB-A')^ Dec. 24. 173.7 IE 

■ — ~ OaB 'A' tan. Dec. 34. 193.4 3t 

• — QaB 'A' DeoFd Dec. 24 147.9 1* 

OaB A IfiWs Dec. 24 39 ? 1 

Op. S A In. B Dec. 24 973 K 
01-6265410 ^B-A-inUDecM 1D23 M 

1 Pens. Pr. Ac. Dee. 15 1995 2] 

— -J ~ Pens. Pr.C3aDfc.15. 166j 17 

— J ~ Pens. Ea 4a Dec. 15 439.9 it 

Pens. Eq.C^j. Dec. 15. 3663 X 

Pe*. Fxd. aT Dec. 15. ZrQ 24 

! Pens- Kl Cep. Dec. 15 , 1914 2c 


— J ~ Royal Insurance Group 

New Hall Place, Lherpool. 051-227 4422 

01-2477699 Royal Snleld Fd 11917 20L7J | - 


® = 


94.7 -LO - 
1025 +03 — 
7077 +0.9 — 


Save & Prosper Group 
A. GLSLHelM's. Lixta, EC3P 3EP. 


—- | uo Bridie TsL (DbL)_ 

■ 144 Comrrxxfit y Stxtn- 

J4* Extra Income Tst. 

— f?? Pw-EanThol 

• — 7-3$ Gfll Trust 

~ — 2-5? FSlF 1 Income 

r: || 

— 122 ind.TsLlAcc.) 

— 449 hxl.TsL LDisL) 

— 738 JaonTVusL— 

—- 3.7? sSSl Sits. TsL 



££ at DHL la Next deadngDec 3 Tyndall Managers Ltd^aXbXc) 

Minster Fond Mstagers Ud. 13. Camnoe toad. Bristol. 0 

Minster Hse, Arthur St, EC4R 96H 01-623 1D50 ^.CaoJeSL, Edinav^n H 

6114 esstes^Ui aa ^sssr=m 

^ MLA Urdt Trust NtagiimL Ltd. (Accum''Uriu) 1906 

S OdteenSIsvecSWlAqjG. 01-222-8177 r ^6 

MLA Units [766 82S| J 3.78 ‘A^.U^> 1426 


120, Regaii SL, London W1R 5FE. 01-4397081 fteK-Uate.Dec.15- 
C&C MnotL Fd. 11510 1624 l — Prro.s5.Ca Dec. 15,, 


C&CMngd. F6. 
Crown Ufe, 


jllMubk Crown Life Hst, MMungGUS 1XW 048625QXL 


Murray Johnstone U.T. MgnLf (a) 


Ltd. (Acum UrttiJ 190.1 

01-222-8277 Prof 926 

gnLV (a) Un,ts ' W*. 

M rifll Aji 995) InL Eros. __ — — — JOa- 


Mwroy European^ 


on I -am '«taxn. units' — joj 

620| ..._J 230 MDrtnAmer.Grth._56. 
Dec. JL limn I MK I 97 


Mutual Umt Trust Manger^f UXg) 

0 B 2gB S ^Sr B,0nfle,dSL - ECZ 


01-5682830 Leader* — 

,ada g= 

■**■* IntL Ena. $1 Assets _ 


Baring Brothers ft Co, LtsLf (aXx) 
88. Leadeohan St, EC3. 01-568; 

Next sSTdw Jaa 6 


Hamh Protjresslve MgmL Co* EvEast&Gea 1 

B'w°P?2o^ai264i; an.* 015 ? Am S8ntt 

B'uare. M. Dec. 9 E675 2834 .J 177 swc Mwiite r.Pec.lZ-E 

(teagnJ Dec. 9_ OfflA 32531 .1 177 Aaam. Ufl— h 

Next n*. (OhrDec. 31 —Jm. 6 S. Bxiipem . . .. - R 


Btahs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick’s PI, OH Jewry, EC2 01-588 4111 
Extra Income. E&8 310 _..J 1060 

Growch BlO SL» .._.i 400 


Mutual sec. Plus 154.1 

MuactflncTU 74’ 

Mutual BlueCNo 4?J 

Mutual HWiYtaL SlJ 


< Acorn. Units) 57.4 

1 Far Eastern EJ_Q 

’ (Atom. Units).. 6L? 

G8t Income 955 

_ (Accon Units? 97.4 

7^8 Malcrol Keso>jrces — 1918 

B-W Actum. Units 250-? 

6 95 Sax. Inc. 154.4 


UutoN High YldL_|SU 55-4j 3D.92 

Natto ori Prorittert Imr. Magrs- Ltd-P Cap nd Growth 

48. Gracechoch SL EC3P3HH. 01-6234200 gaAaaim 

m -4 W 

' ' mw 0 ninfc] H n'S RlSaiCk3! Pltely 
rEi2??£«rtS. PS - ? —4 HS Da Accum. 

—Prices on No*. Z7. New dexflig Jan 2. 
nati o n al WpluAutsy (a) r ep (|gj» Trusts fy) 

161 O xapsicte, ECVhEU. OI-6O6MMO po Box % Keens Hse, Arotaer. Hants, SP10 IPG. Cntsader- Insurant Co. Ltd- 

li-- ii§ asuaa-“" 


mr m 

1425 


M- 

IDO 3 1268 

20141 3.47 

265 4 3.47 

163-3 12-04 

027 

I = 

34.7 3.74 

4%W — 1165 


DteL Fd. Incm. ru?3 

MangU Fd. Am. lSD 

Mang'd Fd. Init 177.4 

Mans'll. Fd. Incm. 5214 

Property Fd. Act. U7.0 

Property Fd. Inlt UBJ 

Property Fd. incm.— 992 
Rxedlm.fd.Air._.125 J. 
Fixed ML Fd. Incm. -{2048 

Equity Fd Act. I145.4 

EtwHyFd iniL fig.9 

Equily Fd Incm _u317 

lnv.T5LFd.Acc Kfej 

Inv. TSL Ftf. IniL ._[135-0 
Irrv. TsL Fd. Incm_ 1333 

Money Fd AM. 1159 

Money Fd. Incm 94,9 

Interl. Fd Act lA4 

Intertl. Fd. I nan. fiE? 

HJqh InaxTie Ftf. 975 

EwS Coronet Fd U64 

Carr Sebag Inv. Fd. _ 1275 
Regency FtL 99-9_ 


ZJ 868 


Pens. Dp- Dec. 15 J163.8 

Mtaroia FM-SnioT 
Canmc&ty Dec. 24—U026 
Extra Income Dec 24 -B7Z 
^ East Dec. ^_—Q06| 


Bel. Inv. Fd 1669 171 

Properly Fd* 209.2 221 

GIliFd.: 14J.7 is 

& r A„ = m 1 

EqmlvPenS Fd 282.3 29t 

Prop.Pens.Fi- 3920 41< 

GlllPero Fd 1219 121 

Depos.PmsJritT. 1356 143 

•Pnces 00 Dec. 17. 
fWeeMy DeaDros. 

Schrader Ufe GraupV 
Enterprise House, Portsmouth. 

Bssfe=m m 

Managed 174.9 384 


17671 +07 — 
2214 — 

152.1 -HU — 

1593 .. . - 

314.7 412 — 
2982 +03 - 
4149 .... — 

129.1 +02 — 
1435 +o3 — 


1 Channg Cress, Sl Heller. Jsy, C.l. 0534-73741 

AHR Dollar lnr,Fd_|USElCJ: 3033 4 1147 

AHRG.lt Edg.Fd 10174 llBM ....J 3ii0 

Affiance International Dq'Jat Reserves 

do Bank of Bermida, Hamilion Eernoda. 

Adv.' ACMI. 219 Hi^iHalboro Wfcl -W4 0377 . 
Daily Iht: Dec. 22 0.00044b H7.71 jaj 

Arbulhnol Securities (C.L) Limited ^ 
P.0. Box 234. St. H el iff. Jersey. 0534 76377 3 
East & Hill. TSliCI 1.1333 0 349.01 ... I 268 <■ 

Deillra rty Item - 

Gov't Secs. Tst. (Cl ’-.160 8 MJu( J 153/ ; 

Daily DeaUnj: 

Sterling FS .._ Ills 1 l+92( .—J — . 

CUlin; on Wed. 

Bank of Anwrica Internalkmal SJL 
35 Boulevard total. Luvetrtain G.D. 

MUnvest Income JIK3C445 307 371 . ..J 933 

Pnu 21 Dec. 18. Next sud dsy Dec 24. 


= = fZXS5fc*D} 8$ 

— 1646 Intl.Grwth. Dec. 24_ 103.7 1092 

“ H. America. Dec. 24, 1140 12flB 

iW Stas. Dec. 24 976 m8 

477 SpTcitoatkJaDec-24 93.1 90 


m- 


uaa = 


Bm*ln Equity Fd. „ 
Brewm Ri ea InL Fd 

Strategic Inv. Fd 

Beaufort Man. Fd 

Sl tteorne Uangd Fd. 
Crown. Brit. Inv. A 


Mwl Growth Dec. 24 1013 1067^ +0.4| — 

GwtrooR Fnds — Senes A 

American Dec. 23 __,|U1.9 117 9 - 

CoromreSiy Dec. 23—0067 mi .._. - 

Extra Ircwi^ Dec. 23..I935 9B.5 — 

Far Eastern Dec 5 -U42 12DJ - 

Highlne«xi»Dec23.p65 1016 — — 

Income Dec. 23 1013 1067 ..... — 

International Dec 23 [1256 132J . — 

■» r*i«- Pw *n h 17 K HOC 


fflE = 

Ircome Distrlh 725 ?7.7» — 

Income Actum 1015 ]07.ffl ■ — 

Capital 100-1 105.4 — 

General 94.9 2000 — 

^tsk=P IS ::::: = 
giBSS5=ffi \%i ::::: = 

Equity Pension Caa . 1300 1370 _.... — 

Equity Persian Acc... 142J 1496 — 

Mrgd Pen. Cap. 5J5 294’ - 

MgdPen.A<t:. 3593 3743 - 

F/wl Pen Caa Oil 1192 - 

F. InL Pea tea 123.4 0O.C - 

Money Pen. Cap. 1213 127.7 - 

^^Prrcapt”'. lip 1609 — 

Proa Pea Acc. 1669 174 i( - 

Price are lor Ule Senes 6 December 
Pension Senes B, Dee. 23. OttMr prices on request 


Bampic Brute! I m Lambert 
_ , , z Rue De la Regence B 3000 Brussels 
070527733 R*«aFund 1US55654 58291+021 874 

4 “* Barbican Msncgera (Jersey) Ltd. 

1 ~ i Z PJD. Bm 63. Sl Heller. Jersey 0534 74806 
;:Ll _ Bate. InL Fund 193.B 1063 1 600 


— Barclays Unicom Interantionai 


Pros. Mhed. Fd 13276 


Bridge Fund Man agers (aXc) Gnevesm Uwsagemant I 

RegbMe.MngWWtemSL.EC4- 01-6234951 59 Gresinm Street EC2X 2CS 

Amer.Gea U5.9 382 L« Barrtwn Dec.24. .. 1300,0 

IkmP 553 MUj 'BJB (Amm Unto) tel 4 

Cxpttal Inc.t— 186 &g 254 Barrgbi_ H.Y. Dec. 24- 1&J2 : 

tin Arr y — -- ffi? 737} 254 (AdnmUotts) ZZL1 

ybn vSji Z3d 8ruten.SmOee.24_ 583 : 

Bfflsr=i B Mzz S 

DstaiB *Tu«s. fVWd JtThxS. Prices Oec. S/10HL Grmchlr. Dec. 19 — UCL8 


Jaruary 2. 

at Go. Ltd. 

>CS 014064433 


D264 62188. Derthv 

(b)TS8 General ,U 

tb) Do. Accum- B 

fb) TSS Income U 

(bl Do. Aujmv — [7 

fb)TSB Sottish 1 

(b)Da Atnte. — — p 
Ubter BanUP (a) 


to 0264 63432-3 


Twwr Hse, 38 Trinity Sq, EC3N4DJ 
Grtk.PropLDea2— .1983 109.41 


::: _ Sped* Sits. Dec. Z3.|U£5 U33 J - ^ 

— I ondon A'deen & Ntta. Mtl. Assur. Ltd. rTW " ^ 

- r 0L4M035 Scottish Widows- Group 

Z. — ‘Asset Bunds’ )496 522) .._..| — PO Bov 902, Edlrbtrgh EHIfi 

“ London Indennity & QiL Ins. Co. Ltd i”' pK: lfllufi 

18-20, The Fortxry, Reading 5835U. !«: Cash Dec. 12 — 1213 

iEi £ MEBm 


1 Charing Cron, Sl Helter, Jersey. 

Overseas Income 1435 _ 4! 

UmdallarTniit __... r jg34 .75 15. 

Unbond Trust |lEmt3 94. 

L TIuxtuk SL CteqtB. ttCA.Mln. 
Unicom AusL Exl_ B82 9: 

Co. AuSL Min B6.4 Js 

Da Grtr. Paciilc 114 9 12: 

Do. Inti. Inane 314 d 

Da. isle ol Man Tsl_ 4L« 4: 

Do. Manx Mutual 468 41 


Btshupsgale ComnotMy Ser. Ltd. 

P.O. Box 42. Douglas. l.o.M. 3624-23911;: 

ARMAC-Dec.l OW 15 63J3I I - . 

COUNT- Dec. L __p5§9 J L39 : 

CANRHO ” Dec. 1 -.Olio . 1347} ...1 - 
OriglnaBy issue "S10 and —lL Ne<t ral. Jwl 5. 


0534 73741 . 

5624 4356 -> 
*051 1-10 - 

..7j UO „ 

-d! 1060 4 
.. T 11 ^1 . 


nerouro tsenes q. uec. cx. uwer pnees on roquet Pn^res^ve— Ldn. AgtHltS 

Scottish Widows' Group 9, Btshopsgaie, EC2N 3*0 01-5836230 < 

PO Bor 902. Ettnbwvh EHIfi 5BU 031-655 6000 BNAUT Inc. Dee. 3_.(lff54.72 4 .941 j 0.16 

lnv.Plv-Dec.12 CL42J 142.11 J — BNSAFDee.4 (1460 15&5I 3.43 . 


LUd 'BtKK&Tzm 
Ft 13 - fcpafeSyzffli 
J= ^ u ^^Uz i M 


Eagle Star htwrVHiftnd Assur. 

1. TteeadneeWe St, EC2. OX-5881212 

Eagle/hGd. Units 1668 693) J 669 


Brit auwa /S chle an g er 


GmdUr. Dec. 19 — 

tAtxum. Unto) — 

Lm.6Brun.0ec.24 
UUxum. untaJ_ — 


PortfaUo jMFd. --- 75.7 792* J 631 fbJTSB Scottish 134.1 U7^ l+O 274 1. TtewtaieeWe St, Et2. 

jgj uSi :."J 193 IbJDaAtotfn. 11255. 13Z8| .._J Z74 Eagfe/lfid. Units 1668 

Siata. muz* 

Mlaneoim. Doriarvj, atrrey. ^ IWUHUrt Growth — 1386 4151 .._.J 604 Rnod - 

MetetaHtahtec:- -H3 3|3 L_1 ifi.% Uoii Trust Account ft Mg nd. Ltd. p^myF d " iS 

Neistar InenononriLlSU 54fl _ J 433 R*,^ Hse, King Will^roSL EC4R9R.Q1-6Z3 <951 Fixed intereg F. 1^3 

Northgate Unit Trust Managers Ltd. (cXy) Friars Hse. Find — 1535 57.01 — J 4.77 GtdDe«rJ^ tFd___ lgJ 

20. Mtetiroau. EC2R6AQ 01-6064477 *5^ FmM W 

uni :::J IS A^aulSSz^IlKi 49'ij^1 IS Etpnty & Law (Mwgi 


London Ufe Linked Assur. Ltd. 

81 Ktng VWIHwn SL. EC4N 7B0. 01 

nS*” . __i” |io?J ::::j — 

B3S3Kn=dHB ffld = 

Mixed 11117 11431 — 


SkantSa Ufe Assurance Co. Ltd. 


Bridge Management Ltd. 

GPO Box 590, Hong Kong 

Nl^? FtLD^ ^nllBSzSl’^SSoJ+O^ US 


4L5| 4 frM Anierttam Root Ififlh WyuxTibc. 

[ml. Ltd. Prtyxrry 1 


01-6260511 161-166 Fleet Sl. London EC42DY 01-3538511 Sritarniia/ScMesinger 


04943U77 ^ London & Manchester Ass. Gp-V 


Britannia Trust Management (a) (c) (g) c _ IM «_ Ull 

bO^SNta^ Hsa, 4th Fir, Ftad»y.erts^_ BtuwJ a,, Ro yy^ta^^lJort Mgro^UiL^ 



Asms 
cm td Acc. 
Conns A Ind 

E>«ryx — . 

Extra iocam 


Gilt — - 

GtSdXSmral 

Growth 

6 Growth 
l? n Grow th 


Rnyri Exchange. EC3P3DN 
(ag) GtarWril Ttt H2SJ 


01-628 BOU 
12951 — J 4.71 


Henderson Administration (a) (b) (c) 

caas^^'^'uwae 

UJC Fonts 


3 _ 4 S 



— 1J4P Htghlnaxne 
■— J® Cat Extra li 

J-S CahSm-CnS-Dhr. 

— - M2 CaboiPf.tGm 
i-22 GJItTnBt 

r3 £3 


StUmrtmmr Trust Khgn. Ltd. (aXeXg) 

£5 



-ioil 1251 Euro _ 
--J — JTOtaDec 



MW iS 
MIS H 

m a 


Norwich Union Insurance Group (b) ■ i i 

PJ). Box 4. Norridl, NR13NC. 060322200 

Gnx4>TsL Fond 14167 4376) _..J 693 

Pearl Tmst Managen Ud. (aNgXs) u GN 

sasB~ propi 

®gtaja=i“Boii« 

57-66 Princess St, Manchester. 061-2365685 M-bey Ufe accm 

Pehcroumts JW3 TO. j 600 JSSFpKgES 

Perpetual Unit Trust ItagmLV (a) Equity Fund 
46 Hart SL, Henley On Thames 049126868 EtpXte tex... 

FHftSBtW 

Practical Invest Co. Ud. 0X0 cSSSteW«L-_ 

44. Bteonobury So. WC1A2RA 01-623 8893 Money Fund.-.. 

Practical Dec. 24 — [1935 205.3 i4§ 2&2P-|?-| e, -i 

Accum IMts Ena 3162} 4.68 2^if£ f . s £J , 4 

Provincial Life Inv. Co. LhLV oaS^Fd 

222. BBhoproate ECZ 01-2476533 OMonevFtf Sm.4 

ssm =» mw £2 

PrutS. PortfoBo Mngrs. Ltd.? (aXbXe) JsSTSiSw' 
Hotborn Bars, EC1N 2NH. 01-4059222 Penstan Seieahe 

Prudential— 11560 16551 — i 568 Pension hianaged 

Bottler Management Co. Ud.? 


Equity ft Law (Managed Funds) Ltd. 
AmerOoni Read, High Wyctxrot 049433377 

laisttetertrA? id: 


IndL Pea Proper? _. 114.7 121 

Ind. P bil Fixed InL— 114.4 12t 

Ik). Pen. Overseas — U84 X? 

InL Pea Cash m5 111 

Ind. Rea Balanced — 1235 X3t 

Ini Phi. Dte>- AdtehL . lioi ni 

ariProaBSt. — — 


axi Prop. Srxfs- — — — I 

Prices m Dec. 11 Next vtdeam Jao._ 
Gnxp Pension Funte— Pnees flwritidilr On I 


Wfc riade Parit, Exeter. 
Cro. Growth Fund — 
Aftex. Eaempt Fd._ 
•Exempt Prop. 
KiLlny. TsL Fd_. 

Fiiiibte Funi — 

Inv. Tnet Fund — _. 

Property Fund — 

Gtd. Deposit Fd — ._ 
Fixed Interest Fd.— 


W- 


Sfcirp If rAz 

‘For Pneo rfteher Units and GioniaLeetf 
Bads R*es ptese Prime D1-3S3 8511 


s-HSi.s^?r a " , “ "kSt-ih 

Britannia Trust Managentrn: (C.I.) Unuied 
U5. Dollar Oenomlrir-fcd FiaidS! 

Universal Trust 11284 15oXj riUKU — 

World Bond Fund — 1865 90JWj +lfl HriO • 

Stesfcn Dcnontexted Ftb. 

Growth Invest 1425 45.71 -0.* 3.9a 

Fir East 4i InL Fd 05XJ 161SI +1H 100 

Jersey Enerw Ta ..._|ZB12 302.4 — 07j 150 

Amer.Smlr.ua Fd. 435 4h.(J +05J — 

High Int. Stlg TsLffid.O 87.0)3 -IS 1380 


House, Queen Su 


— Standard Ufe Assurance Cotrqiany? 


Z 3 George Su Efllntxxsh EH2 2XZ. 031-225 7971. cuSH'tS 


~ M ft G Group? 


;dlj — EqSly— 140.7 

+i9j _ tmeroxtioisU. 1242 

1 F7xetf Interest ZJ14 

Cash.-,-. 1Q67 


74 ” Three Quays, Tower HIM. EC3R 6B0. 01-6264586 PwjonWto^ed — 


Abbey Ufe Asssrancs Co. Ltd. 

1-3 SL Paul ’s Churchyard, EC6 01-2489111 
Equity Fund (44 4 %fi| — 


Family A s s u ran ce Society 
(See P tew m d Savings bwq) 


- Asdcsrawm GENERAU SjUL • ! 3725 

117, Fendxxdi St, EC3M 5DV. Dl-4880733 Property 210J ; 

IniL Marnged Bond— Q16B 12351 1 - ReSSety Fd. Bocxrt- 915 __ 


American FtL Bond*.. 599 
Cmrert. Droosll* — 145.4 
Etxiity BtL (Act. I**... 1E3.7 
Extra YtridFd. Bd.- .. 82.9 

Family 2 

Femlly B2-06** 2 

Gill Bond*** 1345 

Wqb Yield Bond*— _ M5 
Inurnatnl. Bond**— 1305 
Japan Fa Bond*.— 525 
SSnaoed Bond*** _ 1B4J 
Persm Pension'*’ 31 


87J| —0.71 - 


Pension Property 105.0 

Pension Etanty 145 7 

Pena on IteL 1248 

Pension Fxd. lit UZ5 

Pennon Cash 107.4 


Capital DeaTrosi** .10193 1194itf+aiW 
sSesinerr IntematiKid KngL Ut 
Stating Banonuosttri. Ftxfc 

Am Investments 163.0 720«l *1 C 

FarEasi 11310 2U}3 tZO 

GIH Fixxl* 20 1 ,203 . — 

Inel. Fd. iJerseyt 140J) 147.01 

Ui Dollar BoKmxoatcd Funds 

Am Options U55 — I LOO ) 03+00! 

Am. Smaller Ctrs.*._L«J LS9I+O02 

Inti. Fd. I Lux.)* U6J1 19 0^*015 

'Dally Deolii^— CUtcr Raids Weetly Mai 
—Tuesday Weefcfy— Casual Retire 13" 


“J — IntL Maroqed Bond_D16B 12301 1 

“ I - General PortfeSo Ufe Ins. C- Ltd.? 


- ookti* ruruws uic un. uiuy UnnnrilOul 

- CrosroronkSLCheshiatLHma Wal town X 31971 Da^^rir 

= jSffliKIferlfiS = S!SSS'= 

- BSKSKffcte ad 3= Esssa!!— • 


Ftertoe Rroslon ftjrt prippy pi Dec. 9. 


Gresham Ufe Ass. Soc. Ltd. SE3f5?f 

2 Prince of Wales RtL 8>tntt6 0232767655 gep®HIC 

e 1 rarh c.__4 man sac at I - ua'-ACOli 


Rxrd Interest (Cep), 

Da (Accum) 


537 MR Samuel Unit TsL Mgrs.t (a) 

.r— 45 Beech Sl. EC2P2LX 
I ii? (h) British Trust 
RD Cnniiai Trust 
(g)6Ster 


Tte^ted i^DatoiBe. EC2H1HP. 

IMianee^A^Mgts. Ltd.? 
^^tatroH sa/rurorldge Wells, 

Mdgefidd' ItafiNnd Ltd. 
lFJmburySq.ECaAlRD 


G.L Cash Fund * 

- G.L Equity Find 1 

- G.L Gilt Futd E 

- G.L Inti. Fund 


01-6004177 pension 

! - \ Albany Ufe Assurance Co- Ltd. 

.7 L4T 3L 00t Burlington SL. W.L 01 

J 750 e&x*ly Fd. Act. 


- Growth ft Sec. Life Ass. Soc. Ud.? 


American (Cap) 1US 117JS .._.. 

Da I Acorn) Up ps3 ..... 

Padflc (Cap) 1702 ..... 

DaiAconu 18L8 lttffl ...Z 

Mimifaetmrs Ufe Ins u ran ce Co. 


Sun Alliance Fluid MangmL Ud. 

Sun AiHance House, Hortham 040364141 Brawn Shipley TsL Cc. (Jersey) Ltd. 

Ex- Fixed tatl Dec. 10. 1075.70 WOW . — - P.O. Bor 583. 5L Hriiw. Jersey 0534 74777 

InL Bond Dec. 23 — I 0050 I — J — StU.ea.Fd.<Ai...._|f959 ?6&d J XL39 

Sun Alliance Unked Ufe Ins. Ud. 5teringCap.Fdj.ia>_|ll98 1L9^ - 

toJteSri H0 ” Se ' M lwT‘ 19751 Butterfield Management Co. Ltd. 

§14- 1 13, 

hSugedFuna 1403 14731 +£3 — _ .. . . , BK _ 1L1 


-*-0-71 — 

tei- 


— Sun Life of Canada (UK) Ltd. 


2. 6 4. Cocfcav Sl, SWXY 5BH 

i 

Pens.Mwi.Cxp.— ~ LLL7 ) 
PemMsaAc. 1243 1 


01-9305400 Guernsey 61. 


Butterfield Management Co. Lid. 

P.0. Box 195. Hamilton, Bemxida. 

ButtrocEeuHy- (US&5& 57a I .151. 

Buttress Inerme .RJT Z-25) . ...J 1059 

Pnees at Dec. L Next sub. day Jm 5. 

Capital Asset Managers Ltd. 

Bemuds Hse, Sl Julians Are, Sl Pjtw tel. 


TheCwxencyTrost—l 1000 , 1 — I — 
I ni lb* oiler until Jan. 16 

Capital International Fund SJL 

43, Btadcvard Royal. Luxembourg 

Cwital InL Fund | USS24.74 | I — 


OI-4J75962 F lexible 
_l_fl _ Lanfflan 


IK37C £«Uf L 

:d £ 6 

—1 5.76 


VCM.MonevFri.Ac. 
9 1 Ml N^n.ftLAcm 
c xB. InL FdJ 
Fd Are, 
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LB 1 J Unless otherwise Indicated, prices and net dhrfitaris are hi pence and 
23 L9 ienontnaiions are 25p. Estlnated pHee.'ewrpngs ratios and emo are 

♦ 8.1 oased on latest amof reports and aaoaas at*S, where posdMe. are 
— — updated on haH-yeaHy. figures. P/Es are calculated on “nef 
LI 63 sisuitwdon basis, earnings per shwe being conwuted on profit after 
LO 63 u at ion and iretfleved ACT where applicable; bracketed figures 

12 7.1 | ml cate 10 per cent or rmire influence If calcuiaied on “nir* 
L3 4.6 Jstrdnrton. Covert are based wt -rraximm" ibirtotMon; Ms 
L7 4.9 corgsres press dividend costs to profit alter taxation, exchufliifl 
33 33 exceptional profits/losses but inckaAtq eslMued extent ol otfseuable 

* 22 ACT. Yhdds are based on middle prices, are gross. ad]i«ed to ACT of 

13 6 JL 30 per tent and allow lor value of declared distribution and rights. 

■ “Tap" Stuck. 

• Highs art Lows narked thus have been adjusted to allow Tor rights 

I Burs lor cash. 

f Interim since Increased or resumed. 
t Interim Since rwijced, passed or deferred. 

0.4 3.6 # Tax-free to non-residents on application. 

2-3 7.0 t Figures or report awaited. 

2.9 7.1 * USM; not lisud on Stock Exchange and cotrgiany not subletted in 
10 73 same degree of regidulon as listed securities. 

O.S 3.9 ft Deo« hi under Rule I 6 ?rz.*tei; not fisted on any Stock Exdentpa 
La 5.9 and not steifea id any listing requirements, 
ft Dealt In under Rule 163131. 
a Price at ume of aupenslon. 


263 |180 [Williamson £1.,- 1 203 1833 | L 8 [ 5.9 md not s<i>|ea id any lisUng requirements. 

— - , . ft tasdl In under Rule 163131. 

OM LdflKa 0 Pnce at Ume of mspenslon. 

am IW4 II IH M FI I w I I+17 (l I 1 nl ta 3 Indkaied dividend alter penrtrg scrip arri/or rights Ibhk ewer 

4D0 J3D5 JLunuvall J 355 — }tl7,DJ10|tB re(aies w previous or forecasts. 


AFrica 


relaies to previous oMderas or forecasts. 
♦ Merger bio or reorganisation in progress. 
A Not congorabte. 


98 168 iBfantyre | 68 ] [ GO { 2JJ12.& A S*me interim: reduced final and , 1 or reduced eaminjs indlcated. 

90 ) 60 Ffe» Estates | 65 1 43 | 2Ji 9.9 f Forecast dividend; cover on earnings totaled by latest Interim 

_ statement. 

MINES * Cover allovys for conversion of shares not now ranking for dMdeas 
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54.1 U 
t7.5 U 
237 08 
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Kinross R1 
Leslie 65c 
MarievaJe R0.25 
S. African Ld.35«^. 
foalein90c 
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LH1ge(25c 


Far West Rand 

EJ2M484 Bfyvoor 25 

£283, £11^ Buffets E22Vrf 

380 197 DeeStraal R0-2Q- 24M 
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£17% 890 East DrieRl OSd 

630 273 EJandsrand GW. 20c 
1350 169 Elstiurg Rl-,„, 

£47 £21% Kartebeesi R1 ... 
f24 00% Woof Gold Rl — 

LI6I3 675 Uhanon JO 

* 783 ScUhvaal 50c 
518 StHfontdnSOc — 

£283?4 Vaal Reefs 50c— 

396 Venterspoet RL— 

1 427, W. DrieJll 

540 261 Western Areas R1 
£36 £14 Western Deep R2_ 

803 |376 [Zan^anRl 


statement. 

7C x Cover allows lor conversion of shares not now ranking rordMdeods 

or ranking only lor restricted dividend. 

Panrf ft Cover does not allow for shares which rmy aha rank far rUyldenJat 

l ' anu ■ future nte. No P|E ratio usually provided. 

EUMfl-J, 0460c « 202 V Excfirtng a final cSvfdend deeftration. 

lZLld -F, 0370c 4> 16.6 — Rcgiorad price. 

£W« 1+1% 01100c + 164 |[ No par value. 

232u ]+4 Q 1712 C ♦ 43 ^ Yield based on assunpHon Treasury BIR Rate stays imenanged until 

, mauirllyof aoek. a Tax lire, b Figures based on teospectus or other 

Rand offldat estmate. e Cents, d «vfdwdraie pa/d or payzfcfe on part of 

capital; cover Based on dividend on lull capital, e tariempdon yield. 
f Flat yield, g Assumed dividend and yfeil h Assumed dividend and 
yield alter scrip Issue. J Payment from capital sources, k Kenya, 
m Interim Ngner than previous rouf. n Rights Issue pending, 
q Earnings based on prellniinarv figures. 1 Dividend arriyieffl exdude 
a special payment, t Indicated dividend; cover relaies to previous 
01 intend. PIE ratio based on latest ir.reiaJ earnings, u Foreust 
dividend: cover besed on previous year’s earnings. * Tax free up 10 
30p in trie (- w Yield allows for currency dame, y Dividend and yield 
based on merger terms. * Dividend and yieWlndu* a special oavmeni: 
Cover does rat apply la Special payment. A Net Bindend and yield. B 
Preference dividend passed or deferred.CCanaHan. EMlmntm lender 
, price. FDixWend and yield based on prospectus or other oHIda! 

KanO estimates lor 1981-82. BAssumed dridend and yield afier pemSrgj 

L 11185 Scnp and/or rights Issue. H Dividend and yieid based on tvospectus or 
15 152 «her official estimates (or 198D8J. K Figures bused on prospectus. 
_ 12 or other official estimates for 1979-80. M Dividend and vteid based on 

3 7 ti prospectus or other official estiirntes lor 1960. N Dividend and yield 
1 130 based on prospectus or ether official esilnxites for 1981. P Figures 
_ _ based on prospectus or other official esdmaiH for 19S04TL 8 Grass. 

f 20-2 T Figures assumed. Z Dividend total 10 date. 

L3 103 Abbreviations: <d ex tfvfdendr a ex scrip Issue; >r ex rtfits; a ex 
a mi .<■ all; xR ex capital dlstrSaidan. 
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i lOT Hsied only in regional marfrets. Prices of Irish issuer, mi of hriWi are 
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[Do. Capita/ 50p. 
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Do.Cap.__ 

Amencan Trust ... 
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AngtoAm.S«S_ 

Angb-InL Div 

Do. Asset Shs. 

Anglo- Sad, lnv._ 
Arriilmcdsp Inc. „ 
Do. Coa 50p 
Argo Inv, (SAIL. 
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Berry Trust 
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Bell. Am. & Gcn_ 
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But. Inc. & Gen 

Brit. Invest 
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790 325 IWnorco $60140 
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460 330 Rand Ml n. Props- 

437 263 Seittrost 10c. 
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£27 £1 ? 2 rmLConS-LiRl. EZ4B, 

720 360 U-C. Invest KL 

145 95 jVogefcZiaE 
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man of the year 


Lech Walesa’s Polish summer 


THE LEX COLUMN 


s uneasy 


■f 

k y 


POR 10 YEARS Lech Walesa 
carried a burning -ambition — 
to see justice done to those 
lost their lives in the 
bloody suppression of the 
workers’ uprising in the Battle 
s hip yards in December 1970. 
Exactly 10 years later, on 
December Id this year, this 
ambition, shared by thousands 
of fellow workers, was realised. 
The small wooden memorial 
cross, hurriedly set up in the 
Lenin shipyards at the start 
of last summer's strike wave, 
was replaced by a permanent 
monument 42 metres high. 
Around the monument stood 
several hundred thousand 
members of the Solidarity 
i trade union which did not even 
exist four months earlier. On 
-the ceremonial platform were 
the representatives of Poland’s 
main institutions — the Polish 
Communist Party, the Catholic 
Church — and Solidarity itself, 

: in the person of Mr. Walesa. 

But a desire for justice was 
.not the only driving force 
behind the 37 year old unem- 
ployed electrician whose walrus 
moustache, shabby suit and 
shrewd eyes have made him the 
immediately recognisable sym- 
bol throughout the world of 
Poland's revolt against a cor- 
rupt and incompetent system. 


Times group 
receives at 
least one bid 

By John Uoyd 

AT LEAST one bid for Times 
Newspapers (TNL) is under- 
stood to have been received. 
The closing date for bids is next 
Wednesday. December 31. 

More than 30 memoranda on 
TNL’S financial position were 
sent to companies seriously 
interested in acquiring the 
group. These companies 
included several domestic and 
overseas corporations, many of 
which already have newspaper 
interests. 

The group's owner. Interna- 
tional Thomson, made clear that 
it would prefer to sell the group 
as a whole rather than see the 
titles split up among several 
purchasers. 

The bid or hids received are 
thought to have been for the 
entire group — The Times. 
Sunday Times and Times 
supplements. 

However, two allied proposals 
for splitting The Times from 
the Sunday Times were 
advanced by Times staff. One 
approach is from Mr. William 
Hees-Mogg, The Times editor. 
The other is led by Mr. Hugh 
Stephenson, the editor of the 
paper’s Business News. 

Time runs out for The Times, 
Page 10 


For this unmistakable man of 
the people with his limited for- 
mal education* and his poor 
working class background also 
struggled far a decade to create 
genuine, free trade unions 
which would honestly represent 
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the interests of the working 
class. 

This struggle cost him his 
job and persistent police harass- 
ment. He was arrested fre- 
quently. Like so many Poles his 
main supports In adversity were 
his deeply felt Catholicism and 


devotion to his family. 

It was during these years that 
Lech Walesa gained the confi- 
dence of his former workmates 
and the strength of purpose 
which changed him. virtually 
overnight, into the spokesman 
of the hopes, fears and aspira- 
tions of millions of Poles. Four 
months ago it was impossible 
to tell bow the snowballing 
strike effect would end. The 
fear of another bloodbath was 
real. 

The ultimate long-tern con- 
sequences of the Polish summer 
are still largely unforseeaWe. 
But a sort of revolution has 
occurred in Poland, without a 
drop of blood having been spilt 
The ruling Communist party has 
been successfully challenged — 
and has been encouraged to re- 
form itself rather than seek 
revenge. The strength of the 
Polish spirit has been evoked— 
and has obliged Poland’s 
Socialist neigbours to act with 
caution. 

Above all free trade unions 
have been both established and 
legitimised— creating an extra- 
ordinary precedent in the Com- 
munist world at large. Mr. 
Walesa proved to be the right 
man at the right time, but he 
never hesitates to underline 
that he is merely the spokes- 


man far the working class and 
that Polish workers themselves 
are the basis and strength of 
the movement. 

The price of fame and respon- 
sibility has, however, 'been 
high. 

His family life has taken a 
battering, as has that of many 
activists at work for most of 
the day an dnight in the new. 
union. Breakfast at the Walesa 
home with his wife and six 
children, aged from 11 years to 
six weeks, is often attended by 
foreign reporters and an Ameri- 
can TV crew or two. 

Mr. Walesa's political views 
are still largely unrefined. He 
is sincere when he says that he 
is a trade unionist and has no 
interest in party politics. He 
sums op his attitude to the 
system in Poland like this: “We 
were born into a ' Socialist 
system, I don’t know any other 
system, and we won’t permit 
anyone to turn us away from 
Socialism.” 

Despite bis considerable 
popularity however he now 
faces criticism inside the Gdansk 
regional union leadership for 
being too soft on the authori- 
ties. He is also being accused 
of 'coming too much under the 
influence of the Catholic Church. 1 ' 
which is clearly in favour of 


Hope of more Iran hostage talks Gold 


moderate policies. ] 

The whole question of the par - 1 
ticipation of members of disa- 
dent groups in Solidarity is also 
open to debate. The authorities , 
have made it dear that they! 
would like to have the union | 
dear of dissident influence. , 

The problem is touchy as Mr. 
Walesa too has shown signs, of . 
Impatience with the dissidents. 
The debate over tactics colours 
the way people see the union 
leader. Dissident sympathisers 
are. apt to speak disparagingly 
of him . Senior church officials 
a dmire his moderation and 
determination. Government 
officials also speak highly of the 
way that Mr. Walesa has come 
to appreciate the realities of 
governing Poland over the past 
four months. 

Mr. Walesa’s influence is con- 
siderable, but limited. The 
union is a decentralised one 
and regions can take their own 
decisions without asking permis- 
sion. 

In the end, however, it is Mr. 
Walesa who ' will have to map 
out the path between the need 
to defend union- independence ! 
and the demands of the Polish 1 
Co mmunis t Party and its 
Eastern European partners who 
are both fearful and suspicious \ 
of the changes which he did so i 
much to bring about 


Continued from Page 1 


BY TERRY FOVEY IN TEHRAN 

IRAN'S chief negotiator in the 
14-montb-oid hostage crisis 
yesterday appeared to hold out 
hope of a fresh round of negotia- 
tions with the-tLS. 

Mr. Behzad Nabavt said in an 
interview with CBS. the U.S. 
television network, that Iran was 
waiting to receive proposals 
from the U.S. Government and 
would study an alternative plan 
being put forward to cover the 
guarantees they sought 

Iran demanded $24bn (f lObnl 
in cash, gold and cash guaran- 
tees in return for 52 U.S. 
diplomats, demands the U.S. has 
described as u unreasonable.” 

Apparently surprised by nega- 
tive and hostile U.S. reaction. 
Iran's Government wishes to be 
seen as trying fo keep talks 
going, say diplomats in Tehran. 

Before a domestic audience, 
however, Mr. Nabavi seemed 
as adamant as ever that Iran’s 
terms remain the same. In a 
phone-in programme on Tehran 
radio yesterday he said: “The 
Iranian Government is merely 
the executor of something 


which has been approved by 
the Parliament and cannot 
neglect one iota, of the con- 
ditions.” 

He said the Iranian Govern- 
ment thought the U.S. was 
trying to cheat it in the nego- 
tiations to date. “ They 
thought they could send us 60 
pages of proposals and get 52 
hostages back in return.” he 
said. 

Observers in Tehran feel that 
there may be some room for 
manoeuvre if the U.S. can find 
a formula which both satisfies 
Iran’s basic demands and meets 
the difficulties and objections 
raised by the U.S. Administra- 
tion. 

Considerable use is also being 
made by the Iranians of the 
various visits to the hostages 
over Christmas. As 49 of the 52 
hostages have not been seen for 
month the visits — apart from 
their religious purpose — are 
intended to defuse speculation, 
that some are seriously ill and/ 
or badly treated. - 

Television ftkn of Christmas 
ceremonies with the hostages is 


being used to reestablish indivi- 
dual identities of captives to 
the U.S. public. 

Four Christian clergymen 
visited on Wednesday, and ell 
52 hostages were visited on 
Thursday by the Algerian 
Ambassador to Iran. Mr. 
Abdelkarim Gheraieb spent 12 
hours telling hostages about 
release negotiations. 

Mr. Gheraieb is one of three 
Algerian officials acting as 
mediators between Iran and the 
U.S. He returned to Iran on 
Thursday after delivering the 
latest proposals to the U.S. 
representatives in Algeria. “I 
spoke to all the 52 hostages in 
groups,” he said. They had all 
seemed in good . health. Mr. 
Gheraieb Is expected to leave 
Iran for Washington today. 

A personal representative of 
the Archbishop of Canterbury 
arrived in Tehran yesterday in 
a separate move to seek release 
of three detained British 
missionaries and to try to re- 
solve problems between the 
Islamic authorities and the 
small Anglican community. 


French car production slumps 
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BY DAVID WHITE IN PARIS 

FRENCH CAlR manufacturers’ 
resistance to the motor industry 
recession crumbled dramatically 
last month as exports dropped 
by more than 30 per cent and 
production fell by 2S per cent 
from the levels of a year before. 
France exports more than half 
its production. 

The worst in a deteriorating 
series of monthly statistics left 
output so far this year lagging 
8.8 per cent behind 1979. with 
exports, which fared relatively 
well until the summer. 9.5 per 
cent down on the first 11 months 
of Inst year. 

Production for the year is now- 
set to fall below the 3m mark 


compared with 3.22m In 1979. 
And although the domestic 
market has shown a relatively 
moderate decline of under 6 per 
cent, the Motor Manufacturers’ 
Association is concerned about 
the effect of mounting costs on 
sales in the next few months. 
The November figures showed 
a drop of 17 per cent in new 
car registrations compared with 
the same month last year. 

The association said the 
industry* which has announced 
extensive redundancies and 
short-time working, would have 
to continue running at a slower 
rate throughout the winter, par- 
ticularly if Japan’s assault on 


the Western market continued 
with such intensity. 

Japanese competition was 
blamed for the sharp fall in 
exports last month. • 

Production and sales of com- 
mercial vehicles also suffered a 
sharp setback in. November, 
although the figures for the first 
11 months are well up on a year 
before. Difficulties encountered 
by road haulage companies were 
seen as the main reason behind 
a 21 per cent drop in Novem- 
ber registrations. Exports fell 
by 12 per cent, although for tbe 
first 12 months they were still 
18.5 per cent higher than in the 
same period last year. 


Glut of used factory machines 


BY ANDREW TAYLOR 

THOUSANDS OF TONNES of 
second-hand factory machinery 
are being sold weekly at 
auctions and through private 
sales as a result of the tide of 
factory closures m Britain. 

Much of the equipment is 
being sold abroad, particularly 
to U.S„ but an even greater 
amount is being sold for scrap, 
reflecting a collapse m second- 
hand prices for a wide range of 
machinery since the first three 
months of this year. 

More enforced plant and 
equipment sales are in the 
pipeline, judging by the recent 
level of inquiries received by 
agents and auctioneers. 

For example, Henry Butcher, 
the commercial property a gems, 
valuers and auctioneers, 
already has 22 separate 

auctions of second-hand factory 
machinery planned for the first 
quarter of 1981. In the same 
three months of 19SO the firm 
held only 10 auctions. 

" The rate of factory closures 
arising during the first half of 


next year is likely to be at least 
as great as that which occurred 
in the second half of 1980." says 
Mr. Nicholas Schofield, a senior 
partner. 

He estimates that in the 12 
months to the end of next 
?»farch. Henry Butcher will have 
handled sales of used plant and 
equipment totalling £20m. This 

compares with £Sm in. 1979/80 
and fam in 1978/79. Since 
March 1980. auctions and private 
treaty sales have raised £15ra. 

With the volume of machinery 
being sold fro scrap rising 
sharply — and with major 
customers like British Steel 
Corporation cutting production 
— factory-gate prices for scrap 
«tpc! have fallen from around 
£45 a tonne at the beginning of 
the yea rto around -10 a tonne. 

However, while prices at the 
bottom end of the market have 
fallen steeply, those for more 
modern, precision machine tools 
have proved surprisingly 
resilient and in some cases have 
risen, at least in line with 


inflation. 

Overseas purchasers have 
been more reluctant to pay 
premiums, as they also have to 
meet additional shipping costs 
and, in some cases, local duty 
charges, to acquire their goods. 
In addition, the high exchange 
rate of sterling makes such pur- 
chases relatively costly. 

Industrial Plants Corporation, 
which arranged several auctions 
and sales during the rationalisa- 
tion and subsequent closure qf 
Singer’s Clydebank works, said 

notable overseas purchasers 
this year included South African 
and Israeli buyers, while West 
Germans, French and Italian 
companies were also selective 

Tbe extent of .the export 
market is difficult to ascertain 
but Aileron Packers, tbe Black- 
bum-based exporters which has 
handled sn average of 300 
tonnes of second-band machin- 
ery a week in 1980 for shipment 
to overseas markets, says total 
exports have been running at 
several thousand tonnes a week. 


Airliner sales Continued from Page 1 


(£3.4bn) exceeding 1979's total 
of 317 new orders, worth S6.5bn. 

The best-selling jet was the 
short-range Boeing 737, of 
which 100 were ordered com- 
pared with 78 in 1979. Sales of 
medium-range 727s totalled S3 
(against 110). while 44 of the 
bigger long-range Boeing 747 
Jumbo jets were sold, agai n st 
79. 

Sales of the new-generation 
jets, the medium-range Boeing 


767 and the short-range 757, 
also began to gather momen- 
tum, with 72 of the 757s being 
ordered (the Delta order for 
60 gave sales a big boost) and 
26 of the 767s sold. 

The other significant feature 
of the year was the continued 
rapid rise of Airbus Industrie, 
the European group which in- 
cludes British Aerospace) 
building the 250-seat A-300 
and smaller 200-seat A-310 


Airbus Industrie won firm 
orders for 50 Airbuses during 
1980, with options on another 
36 aircraft. These 86 aircraft 
collectively were worth over 
S3bn. 

This was below the previous 
year's sales of 221 Airbuses, 
but it is nevertheless a major 
achievement, keeping Airbus 
Industrie in second place after 
Boeing in the world jet airliner 
manufacturing league. 


They were startled at having 
to declare their gold mid pay 
■ up either at the airport 
Customs or when they brought 
the -bnllion into a bank. 

The tax has also hit the fairly 
widespread deals under which 
central banks — mainly from 
developing countries, as well 
as from some Eastern bloc 
nations — discreetly bring into 
Switzerland part of their gold 
reserve to use as collateral 
for raising bank loans. 

These transactions are liable to 
tax, which has prevented some 
collateral deals from being 
carried out this year. In 
other cases the gold being 
used as collateral has- had to 
be stored at the airport or in 
a third country. At least one 
bank uses other transit sites 
in Switzerland, apart from 
Zurich airport, to minimis e 
" tbe risk of keeping gold all 
in one place. 


Continued from Page 1 

BLaid 

Government not to back his 
plan if there is a prolonged 
dispute at BL. Yesterday, how- 
ever, there were signs that the 
current strike at Longbridge, 
which has halted production 
of the successful Metro model, 
might be broken as a result of 
a 6plit between the engineering 
and transport unions over the 
h a ndlin g of the dispute. 

The Transport and General 
Workers Union has declared | 
the walkout, in protest at the ! 
dismissal of eight men 
alleged to have taken part in 
disorderly scenes at Long- 
bridge, official. 

But Mr. Terry Duffy, presi- : 
dent of the Amalgamated 
Union of Engineering Workers, 
last night expressed concern 
about the decision. “ I would ! 
have preferred an inquiry j 
before any union deemed it ! 
official," ho said. “ But the i 
Transport Union has the right 
and I cannot take away its 
prerogative." 

He feared that, unless there 
was a return to work while an 
inquiry was conducted, the 
Government would refuse the 
additional finance requested by 
BL. “It is a tragedy that the 
Metro— the best model Leyland 
have had for many, many years 
— is not being produced, '5 be 
added. i 

He hoped a peace formula 
could be worked oat in talks be- 
tween the unions and BL on 
Monday following an initiative | 
over the Christmas period by the 
Advisory Con c ili a tion and 
Arbitration Service. 

He would consider reports of 
the talks from his officials, but 
It would be for his executive i 
committee to take any derisions 
on January 6 — the day after BL 
has warned it will dismiss 
strikers who do not report for 
work after the Christmas holi- 
day. 

BL. which has stated that an ! 
official strike could destroy the 
volume car business within a ' 
few days and put more than 
50,000 jobs at risk, insisted last ( 
night that it. could not meet the i 
transport unions’- demand for an 
independent inquiry. The com- 
pany would not go beyond the 
offer of a joint union/manage- 
merit inquiry with an ACAS 
official in attendance. “ 

Mr. Duffy thought the com- 
pany’s offer was acceptable. He 
did not think the question of 
reinstatement of the dismissed 
men posed an stumbling block. 
Some arrangement could be 
found— as happened in the case 
of Mr. Derek Robinson, the dis- 
missed Longbridge convenor — ' 
to continue paying the men’s 1 
wages without restoring them to 
the payroll pending the out- 
come of any inquiry. 


It has been a record year for 
business on the London Stock 
Exchange. The major market 
indices have all been moving 
higher; the All-Share Index is- 
25 per cent above its level of 
a year ago, and the Government 
Securities Index is a tittle more 
than 5 per cent higher. So it 
has been a prosperous Christmas 
in the City. 

Prosperous, but not entirely 
happy. British industry is suffer- 
ing from the most acute reces- 
sion in living memory, while 
tbe Government’s fiscal and 
monetary policies, which were 
already in some difficulty a year 
ago, are. now in a dreadful mess. - 
Nominal interest rates remain 
very high, despite the weakness 
of the economy, and sterling is 
c kti grossly overvalued 'in terms 
of industry's competitive posi- 
tion. 

A year ago It seemed reason- 
able to expect that 1980 would 
bring a cyclical upturn in the 
stock market, as the demand for 
credit eased and investors began 
to look beyond the recession. 
There was a widespread belief 
that interest rates would fall 
steeply in the early part of the 
year,- and that tbe Governments 
tightening grip on the monetary 
aggregates would reduce tbe 
need for new issues of gilt-edged, 
stock. 

Loan demand " 

. For a little while events 
appeared to follow this happy 
path. But it soon became dear 
that things were not quite 
right For. a start, bank lead- 
ing -to companies remained 
obstinately high, the result of 
invclwitary - stockbuilding, 
tumbling profits and a collapse 
in demand which Tan ahead 
of a major de-stocking effort 

And then Public Sector 
Borrowing Requirement 

started to go wrong. It was 
one thing for the Chancellor 
to project in his Budget that 
the PSBR, as -a .proportion of 
national output, would fall 
back steadily over the next 
few years. The trouble was 
that people soon began to 
realise that the tide was 
running strongly in the wrong 
direction. 

In November, the Treasury 
confirmed what the markets 
had long suspected — that the 
PSBR for the current year will 
be more like £lltfm than the 
original forecast of £8$bn, and 
even the revised .figure may 
be too low. The effects of the 
CUegg commission on the 
public sector wage bill and, 
more, recently,, of the deepen- 
ing recession have combined 
to • wreck . the Chancellor’s 
estimates. ... 

The . final .straw was the 
publication of tiie July bank- 
ing figures, the first set . . to 
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reflect the removal of the 
“ corset " controls. They 
showed that sterling M3 had 
risen by 5 per cent in a single 
month, and proved that the 
corset bad so distorted earlier 
statistics as to make them 
virtually worthless. 

By this time the Govern- 
ment bad been- forced to 
retreat from its single-minded 
adherence to one monetary 
statistic as a guide to policy. 
In November 1979, a slight 
overshoot of the monetary 
targets had brought a jump in 
interest rates and a crash 
funding programme. By con- 
trast a year later, with the 
sterling M3 measure of- money 
20 per cent higher. Minimum 
Lending Bate was actually 
reduced by two points. 

The justification for this cut 
was twofold. The first was the 
manifest weakness of the 
economy: manufacturing out- 
put in the August/October 
quarter was .12 per cent below 
tiie 1979 level, and it was 
becoming evident that bank 
-credit was at last tailing off. 
Secondly, the combination of 
strong sterling, falling com- 
modity prices and the plight 
of the corporate sector has 
brought inflation down fast In 
the six months to November 
retail prices rose by tittle 
more than 4 per cent 

But this victory has been 
dearly bought High sterling 
and high interest rates have 
borne almost exclusively on the 
private sector, and the result has 
bees a diszying fall in demand. 
This in turn has led to a sharp 
rise in unemployment vicious 
destocking— which is still, con- 
tinuing— -reductions in capital 
spending, and dividend cuts. In 
the first quarter of the year, 
although everyone was talking 
about the recession, demand 
was actually quite, strong. But 
almost overnight .orders dried 
up at the beginning of. April, 


and the economy has been to a 
downward spin, ever since. i 
All the same, the stock market 1 
made an all-time high **i i 
November when the All-Share i 
Index stood at 313.07. There are 
two distinct explanations ior 
this. One is that manufacturing . 
industry accounts for a dwind- 
ling proportion of the equity 
market’s total capitalisation, . 

compared with oil, mining and 
financial stocks. BP. for ex- 
ample, is now capitalised at -w 
times Guest Keen and Nettle- 
folds’ market value. The other 
is thatrihe old cyclical argument 
still has some force, and these 
companies which look capable t 
of raising "their dividends oye n 
the next few years — the electri- 
cals, for Instance — have per- 
formed strongly. 

Rights issues 
In addition, the supply of new 
equities has not been anythin? , 
like so high as the financial 
pressures . on Industry might i 
have suggested. Indeed, apart , 
from United Biscuits and Blue 
Circle Industries, the- companies 
raising more than £20m through 
rights issues in 1980 have either 
been non-manufacturing corn- 
p anies or, as in tbe case of BTK 
for example, looking to spend 
the money on acquisitions 
abroad. Tbe £lbn or so raised 
by way of rights this year has 
been more or less matched bv . 
funds returned to the market 
throu gh cash take-overs or dawn , 
raids. . ■' 

The cash flow of the invest- ( 
ing institutions, too. has re- 
mained very strong — enough to 
mop up the continuing high 
level of personal sector share 
sales, to buy more property anti 
soak up plenty of gilt-edged 
stocks. But a new factor in the 
equation is the much higher 
level of investment overseas fol- 
lowing the removal of exchange 
controls late last year. Institu- 
tions could have put anythin? 
up to flbn. into overseas seciv^ 
ties during" the third quitter ifiP 
1980 alonfc.- The whole inter--, 
national investment scene is v 
bec omin g more fluid, wiih heavy 
foreign, buying supporting gilt- 
edged securities at various 
stages this year. 

As a result it has become 
very much harder to argue tha’ 
the weight of institutional 
money will underwrite the price 
level of any particular market. 
These arguments might have 
been discredited anyway since 
the Government’s financial diffi- 
culties have made a mockery of 
all those forecasts of a gilt- 
edged' famine. Since coming to 
office, this Government has 
issued nearly £2Sbn nominal of 
gilt-edged stock. £17bn gross in 
1980. These figures show why 
the City is at once profitable and 
uneasy. ■ 
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